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Natasha goes 1 
to market 

Free enterprise has come to Armenia and sex is 
one of the best-selling products. 

Nicholas Woodsworth meets some of the 
merchants .Page I 
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Peering through the gloom 

Economists Peter Oppenheimer and Giles Keating 
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Palestinians BrandMet to 

threaten take outright 

peace talks control of 

boycott Cinzano 


tofOESt 

' week's resumed AraMBraeU - 
peace talks. 

They saK they wereconsM- 

«xpe) 12PdesdniHD8framtlie 
, occupied territories. ThePales- 
Tine LSacratfcaOrranisaH^i 
ssid tbe talki could bealrisk - 
unless theOSand UN forced 
brad tocall off the deporta¬ 
tions. Bo®* 12; 

TwdafinikiNiSa trace' : 

Fip httno- HTOTPHiwi fcn mm in 

•' Croatia at abort 6mn vestfav 


day; the dme agreed for a '' 
ceasefire between the Serb-fed 
federal army and Croatia’s . 
National Guard. In several 
frontline towns, the gram, tdl 
. of * 

sl 8 vSa,Fage 2 i : .i . 

Cabins ityto HcrUa 

-wekere landedatasuburbaa 
airport tit Florida.; 

CNkBss sb WlM thurt - 

At fea^iSO C&jufom govern- 
mart soMterswere wounded 
and an unknow n number 
kflhrf in flghttef attcfwr». 
taken by rebels v yal to costed' 
ex-president Ifissfene Habrfi. 

Te n fjq n owr Boot Tfanor. 
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Grand Metropolitan, UK 
drinks, food andretailing 
group, is to acquire Cinzano, 
the Italian vermouth and 
wines company, in which it 
already holds a 25 per cent 


Maxwell 
directors 
told of cash 
transfers 


qre .j 

' No»w p BW w t>»JdW:8 ; r T~ 

- w*s kttMttjd^aore - 

thah^InhuhdixL a secand : 
pfle-*rt<rt ttrty*aA-rAuto ' 

. strsda to Safe-motorway. The 
acdftent came hoars after the 
main north-south road was v 

jg ggn p^yip anA .. 

nwre ton IflO wareiafonwl. 

UtabHr rtwirdir^■ 

A Roman Gat boKc abe t dsadk 
sthlsbrtctert shop inMbyr 
Court? Tyrone, became North¬ 
ern Ireland's Bra-nmBtervfc- 
dm-flflSSSL Defectivesbehove 
he w;;tte vicffin erf a loyalist 
revenge attack. Asecdnflihan 
rww srahm^wmndedarid - 
ftlO-yMi^ghlinJured.' 

CtoM OSVMOMmy : 

Almosttwothlrdsof people - 
tel^tteUKeoacuwy Wffi 
not recover until at leasmaxt 
.faa, according to a Gallup 
pottforiflvestmert . 
management groafrQartmore- 
GrtyLperetottatok-ftfeYBceB- 
Sfeniaalready ever.. 



. The outstanding shares will 
be^ bought from the Cinzano 
jlerano famfly, which has 
owned the company since 1757, 
andlfint, the Investment com- 

adMlestinmte^Bd^^raen 
£80mand £100m. Page 8 

POWER INDUSTRY: The 
Labour party said it was pre¬ 
pared to give up part, or all, 


. or Hie gowemmenrs $0 per cent 
stake in the UK’s two electric¬ 
ity generating companies in 
order to regain control of the 
national grid without increas¬ 
ing public spending. 

PageZZajjdLex 

HBST NATIONAL Finance 
Co rpo ra tloii, co n s umer finance 
ftnfl mmmAf ff ifll hanking 
group, plunged to a pre-tax 
loss of £33.7m in the year to 
October 31 alter making provi¬ 
sions at £122m against bad 
tots on second mortgages 
-and other tending. Page 8; Lex, 

Page 22 

BCCt The wihding-up of Bank 
of Credit and Commerce Inter¬ 
national, dosed by regulators 
six months ago, was triggered 
by theLnxembourg district 
court which ordered the liqui¬ 
dation of BCG SA. This is not 
expected to interfere with talks 
••Hirera compensation scheme 
tOf the bank's depositors. 

■Rnm.fc-, 

US COadraUS Department 
. announced a (K8 per bent 
increase US manufactnrers' 
orders for November, but the 
ite was dower than in Octo¬ 
ber and left new orders lower 
' than the level reached tins 
summer. Page 2 

and 

other stores which opened on 
Sundays before Christmas are 
trying^to force staff to sign new 
contracts of employment in 
coder to avoid paying premium 
wags rates an Sundays, shop- 
wcuaEKs* tmkmUsdaw dafaned. 

Page 4; Sahttbuxy price-cut- 
campaign. Page 4 

BIRUHNG23IFL0TEBS' Con¬ 
federation warned that oves> 
supply and depressed rental 
demand are preventing any 
teal prospect of recovery in 
tbe MwwngffriaT wms tnirtion 
marketbdore the mid-l990&. 

Page 3 

GERMANY’S leading economic 
institutes have sharply 
reduced growth forecasts for 
1992 nnfl industrial confidence 
has plummeted, say research¬ 
ers at tbe Institut der Deut- 

sribmi Wirtsdialt Page 2 mmK* Mwvaaaaa^ 

BSQ^ Ttw government is By Peter Marsh and Alison Smith 


By Robert Peaton 

NONEXECUTIVE directors of 
Maxwell Communication Cor¬ 
poration were told three 
months before-his death that 
Mr Robert Maxwell had trans¬ 
ferred £275m in ra«h from the 
public company to his private 
interests. 

The bulk of transfers took 
place between March 31, the 
end of MCC’s financial year, 
and July according to an inves¬ 
tigation carried out by Price 
Waterhouse, the accountants 
acting as administrators to 
MCC under UK insolvency law. 

Mr Peter Laister, Chairman 
of MCC and one of the non-ex¬ 
ecutive directors, confirmed to 
tbe Financial Times yesterday 
that MCC’s finance director, 
Mr Basil Brookes, had 
informed the non-executives of 
the transfers in August. 

Mr Brookes had become 
alarmed at the size of the debt 
owed by Mr Maxwell's private 
companies and bad been moni¬ 
toring it "for a few weeks", Mr 
Laister said. 

A government official with a 
dose knowledge of the enquiry 
said the Serious fraud Office 
(SFO) would be looking at the 
issue of why the non-executive 
directors did not tell MCC’s 
shareholders in the summer 
about the transfer of foods out 
of MCC. 

The SFO said yesterday it 
would be investigating all 
aspects of the the removal of 
cash and investments from 
MCC, as part of its probe into 
the collapse of the Maxwell 
empire. 

Mr Laister said he was con¬ 
vinced that none of the non-ex¬ 
ecutives was "party to any¬ 
thing associated with 
wrongdoing". 

Though much of tbe loan by 
MCC was repaid by Mr Max¬ 
well. tire transfers have con¬ 
tributed to a reduction in 
MCC's to worth of at least 
Hbn and represent a substan¬ 
tial factor in the collapse of tbe 
Maxwell empire. 

Under company law and 
stock exchange rules, share¬ 


holders normally need to be 
informed if a public company 
enters into a financial transac¬ 
tion with one of its awn direc¬ 
tors. In some cases, share¬ 
holder approval is required. 

Mr Laister said he took legal 
advice from an independent 
firm of solicitors, Macfarlanes, 
when told about the inter-com¬ 
pany loan. "If we had been 
advised that we needed to 
rnalrp an immwMptp sharehold¬ 
ers’ declaration, we would 
have done so. We were never 
advised that,” he said. 

"We were particularly con¬ 
cerned to make sure there 
were no breaches of the Finan¬ 
cial Services Act” So the non- 
exeentives obtained letters 
from Mr Robert Maxwell and 
his son Mr Kevin Maxwell say¬ 
ing that the funds were not 
befog used to purchase MCC 
shares. 

" It is illegal fix 1 a company to 
facilitate the purchase of its 
own shares without obtaining 
shareholder approval. 

Mr Laister said tbe non-exec¬ 
utives had been advised that 
tbe priority was to secure 
repayment of the funds. At a 
board meeting, they received a 
commitment from Mr Robert 
Maxwell that it would be 
repaid. 

He said they were were told 
in the autumn by Mr Kevin 
Maxwell that the amount owed 
by the private companies had 
fallen to nothing. In the event, 
there was still £73m outstand¬ 
ing. In addition to these cash 
loans, there were other inter¬ 
company debts. Including 
these, tbe private companies 
owed MCC more than £350m in 
July. 

Price Waterhouse has told 
banks, owed EIBbn, that the 
pressure put on Mr Robert 
Maxwell by the non-executives 
to repay tbe loans to MCC may 
have led him to extract funds 
from bis public companies’ 
pension funds. 

"We may take legal action 
against the directors," a 
banker said. 



Running for cover: protesters supp o rting Georgian president Zviad Gamsakhurdia flee as gunmen open fire on them 


Political 
battle over 
education 
intensifies 

By John Willman and 
Alison Smith 

THE political battle between 
the Conservatives and Labour 
intensified yesterday with the 
announcement of rivsi- plans 
to improve reading standards 
in schools. 

Details of government sup¬ 
port for pilot projects to help 
poor readers were rushed oat 
hours before Labour was due 
to announce plans for a 
national reading recovery 
programme. 

The renewed interest in edu¬ 
cation follows the publication 
last month of the remits of the 
first nationwide tests of seven- 
year-olds in England and 
Wales, which showed that 
more than a quarter had diffi¬ 
culty reading. 

Labour’s education spokes¬ 
man Mr Jack Straw blamed 12 
years of Conservative govern¬ 
ment, while Mr Kenneth 
Clarke, the education secre¬ 
tary. declared war on “pro¬ 
gressive" teaching methods. 
Continued on Page 22 

Taking a leaf out of Dame 
Marie's book. Page 4 


Gunmen open fire on 
Tbilisi demonstrators 


By Neil Buckley in Tbilisi 

MASKED gunmen from a 
Georgian opposition group 
opened fire on an unarmed 
crowd demonstrating in sup¬ 
port of President Zviad Gam¬ 
sakhurdia in Tbilisi yesterday, 
killing at least one person and 
wounding six. 

Two of the gunmen were 
captured by demonstrators and 
one was beaten to death. 

Earlier, Mr Gamsakhurdia, 
who has been besieged In a 
bunker beneath the Georgian 
parliament for 13 days by oppo¬ 
sition forces denouncing him 
as a dictator and demanding 
his resignation, made repeated 
radio broadcasts to the nation. 

He called for a general strike 
and campaign of civil disobedi¬ 
ence against the opposition, 
which declared on Thursday 
that it was seizing power. 

Some reports said the presi¬ 
dent bad also appealed to Geor¬ 
gian men aged between 20 and 
45 to come to the capital and 
defend his government 

Mr Gamsakhurdia was yes- 


Page 2 

■ EC (bod sale plan 

■ Genscher urges EC to open 

joint embassies In republics 

terday facing a second ultima- 
turn from the opposition. It had 
given him until midnight last 
night (9pm GMT) to resign or 
risk an all-out assault on the 
government building. The pres¬ 
ident showed no sign of com¬ 
plying with the demands. 

Rumours and panic spread 
through Tbilisi after the shoot¬ 
ing outside the Didnbe railway 
station in the city’s eastern 
suburbs. 

More than 2,000 demonstra¬ 
tors had been listening to 
speeches and lighting candles 
in tribute to Mr Gamsakh In¬ 
dia, in defiance of an opposi¬ 
tion ban on public meetings. 
About 13 men, aimed with Kal¬ 
ashnikov rifles and with their 
faces masked, arrived in three 


unmarked vehicles. The gun¬ 
men are believed to have teen 
members of the Mkhediioni, or 
Knights of Georgia, which 
describes itself as a patriotic 
group devoted to the defence of 
human rights and ethnic 
minorities, and is one of the 
largest groups in the loose 
opposition alliance. 

They first fired shots into 
the air, apparently intending to 
frighten and disperse the dem¬ 
onstrators. However, when one 
section of the crowd started to 
move towards them, pelting 
them with rocks picked up 
from a railway embankment, 
the gunmen panicked. 

One group left by car as 
another fired a smoke bomb 
and, when the demonstrators 
continued to advance, opened 
fire into the crowd with their 
automatic weapons. 

One of the captured gunmen 
was thrust into the back of a 
nearby minibus. The crowd 
continued to hurl stones and 
Continued on Page 22 
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Boost for London shares 
as sterling worries recede 


SHARE prices in London last 
night closed at their highest 
level since mid-November, as 
worries about sterling receded 
and large investors took an 
optimistic view of economic 
prospects. 

The developments will have 
cheered ministers, who in the 
run-up to the election will be 
looking for bullish sentiments 
from financial markets to help 
convince voters that the econ¬ 
omy Is on the mend. 

Helped by a firm opening on 
Wall Street, the FT-SE 100 
index of leading London shares 
dosed up 11.3 at 2,504.1. In 
New York around noon, the 
Don Jones Industrial Average 
was quoted at 3484.48. a gain 
of 12.07. 

In thin foreign exchange 
trading, the pound dosed last 
night in London unchanged 


Currencies- 

—....Page 11 

London stocks. 

-Page 13 


_Pngp 99 

Markets - 

..Weekend II 


against a weak D-Mark at 
DM2.8550, increasing expecta¬ 
tions that the Treasury might 
be able to ride ont the next few 
weeks without a politically 
damaging rise in interest rates. 

The continuation of the rally 
in London stocks over the past 
two weeks, daring which the 
FT-SE index has put on nearly 
150 points, was aided by strong 
buying pressure from pension 
hinds and other big institu¬ 
tions. Heartened by forecasts 
of a big increase in corporate 
profits this year as the econ¬ 
omy gradually recovers, many 
large investors bought heavily 


in stocks such as as brewing, 
pub lishing and chemicals. 

On currency markets, the 
pound suffered little selling 
pressure. That damped specu¬ 
lation that the government 
might have to follow the lead 
of other members of the Euro¬ 
pean exchange rate mechanism 
and tighten borrowing rates to 
stop the pound fallin g to its 
effective ERM floor at about 
DM2£4. 

Mr John Maples, the eco¬ 
nomic secretary, attacked the 
analysis by Labour that the tax 
burden had risen under the 
Tories. He said that though the 
tax burden had risen very 
slightly at all levels, living 
standards bad risen sharply 
over the past 12 years, and 
Labour's public spending plans 
would be bound to raise the 
tax burden. 
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INTERNATIONAL NEWS 


Proceeds from Moscow and 
St Petersburg will go to poor 

EC food sale 
plan to boost 
Russian reform 


THE EUROPEAN Community 
will sell food worth 9240m 
(£132m) in Moscow and St 
Petersburg over the next two 
months, with the proceeds 
being used to help the poorest 
people in Russian society, a 
senior EC official said yester¬ 
day, Renter reports from 
Moscow. 

"The food will be sold to sup¬ 
port market reform. This Is not 
profiteering, this Is a policy of 
double support” EC Commis¬ 
sion ambassador Michael 
Emerson said. 

He was speaking one day 
after almost all prices were 
freed In the vast Russian Fed¬ 
eration, ending communist 
controls which for 70 years had 
kept goods artificially cheap. 

Russia's 150m people now 
face a sharp rise in their cost 
of living in the depths of win¬ 
ter. 

Profits from the planned 
sales of EC food - which 
includes meat, powdered milk 
and butter - to those who can 
afford to buy would go Into a 
special fund to help the poor- 
rat, Mr Emerson rald. 

The money would be accu¬ 
mulated at special bank 
accoun ts held by administra¬ 
tions in Moscow and St Peters¬ 
burg. 

Mr Emerson said the EC was 
determined to help Russia 
cany oat its radical economic 
reform plan and to ease the 
hardships of the population 
during the transition to a mar¬ 
ket economy. 

He said he hoped marketing 
the food would help bring at 
least some supplies to now- 


bare shop shelves. 

Five per cent of the food 
would be distributed to the 
Russian poor directly and not 
ff p jd, he aairi- 

The specially formulated aid 
package, worth Ecu200m 
(8240m), was already being 
delivered by aircraft and truck 
to Russia's two biggest cities, 
Mr Emerson said. Sates would 
begin within a few days. 

To prevent abuses, EC offi¬ 
cials and specially-hired west¬ 
ern experts would monitor 
delivery of the food to ware¬ 
houses, which would sell it at 
what he called “reasonable” 
prices to shops which In turn 
would pass It on to consumers. 

Before President Boris Yelt¬ 
sin’s attempts to move from a 
Marxist to a market economy, 
scarce food delivered to 
shops was traditionally 
hidden from customers and 
sold for bribes. 

Tara news agency, mean¬ 
while, reported yesterday that 
25 tonnes of baby food gath¬ 
ered by an American peace 
organisation arrived in 
Moscow on Thursday and was 
delivered to orphanages. 


Correction 

Sergei Shibayev 

Mr Sergei Shibayev is 
managing director of the 
Moscow office of accountants 
Coopers and Lybrand, rather 
thaw of.Ernst and Young as 
stated in the Financial Times 
yesterday. 



A Russian-built Antonov aircraft waits on the tarmac at Stansted Airport, Essex, unable to load 
nearly 800 tons of meat to help ease Russia’s food crisis. The British Ministry of Agriculture said 
yesterday the flight, which was postponed yesterday fat the second time, had been “delayed 
h froa nna of Russian red tape”: Wnwiim had been seeking assurances the meat was not 

contaminated by "mad cow” disease. 


Paris Club meets on pact to 
delay Soviet debt payments 


By William Dawkins in Paris 

WESTERN creditor nations met 
yesterday to finalise an accord to delay 
until the end of tills year repayment of 
principal on the former Soviet Union’s 
nffirfal debt. 

The meeting between the Paris Club 
of 17 creditor nations and a delegation 
from Vnesheconombank, the Soviet 
bank for foreign economic affairs, fol¬ 
lows the end of the November agree¬ 
ment by the Group of Seven Industria¬ 
lised countries to allow deferral of 
about S3.6bn in repayments of principal 
due by the end of 1932, and to ask other 
creditor nations to follow suit 

Since then, eight of the republics 
have confirmed that they accept respon¬ 
sibility tot the foreign debts and bank 
creditors have agreed to delay repay¬ 
ments of principal on commercial debt 
Lionel Barber adds from Washington: 


' 11IHU cow ODKUSe. 

Genscher urges EC to open 
joint embassies in republics 

By Quentin Peel in Bonn and Leyla Boulton in Moscow 


The US supports early consideration of 
membership of the International Mono- 
tary Fund and World Bank for Russia, 
Ukraine, Kazakhstan, Belorussia, Kyr¬ 
gyzstan, and Armenia, Mr Nicholas 
Brady, US Treasury Secretary, said yes¬ 
terday. . 

The US is establishing diplomatic 
relations with these fix republics. Mr 
Brady said the US was ready to support 
other republics’ membership once diplo¬ 
matic relations were In place. 

• Vnesheconombank has injected 
£70m Into Moscow Narodny Bank to 
allow the UK-based Institution to taka 
additional charges against its Soviet 
loan exposure, AP-DJ reports. 

Moscow Narodny, which halted unse¬ 
cured lending to the Soviet Union more 
than a year ago, has tins raised its 
total capital to 0903m, up 58 per cent 


THE 12 member states of the European 
Community should agree to open joint 
embassies in each of the ex-Soviet 
republics, and urgently develop a new 
form of EC treaty to accommodate 
them, according to Mr Hans-Dietrich 
Genscher, the German foreign min¬ 
ister. 

At the same time, he called on Nato 
to hold an emergency meeting of its 
newly formed cooperation council, at 
foreign minister level, to admit the ex- 
Soviet republics in place of the Soviet 
Union. Mr Genscher also urged their 
Inclusion in the Conference on Security 
and Co-operation in Europe (CSCE) 
before the aid af this month. 

Mr Genscher spell out his ideas for 
an urgent reassessment of western pol¬ 
icy towards eastern Europe and the ex- 
Soviet Union, the newly formed Com¬ 


monwealth of Independent States, in a 
newspaper Inte r v iew published today. 

He called on aQ EC member states to 
agree on joint embassies In the former 
Soviet republics, as a way of p r omoting 
a common foreign policy in a concrete 
way, and answering' their Immediate 
need for a string of new mteginwg. 

“If all 12 [EC members] are not ready 
for such a step, then we are determined 
to undertake such a step along with 
individual mem her states," he told the 
Mitteldeutsche Zeifung, published In 
his home town of Halle. 

“1 think it Is necessary for Germany 
to be represented in all these repub¬ 
lics," he said. 

Meanwhile Russia said yesterday it 
was prepared to represent other repub¬ 
lics at the former Soviet embassies it 
has taken over all around the world. 


Stamp-collector turns to world of business 

Leyla Boulton in Minsk meets one of a vital new breed of entrepreneurs 


I N THE old days of Soviet 
power, Mr Anatoly Kir- 
yushkin, a trained geolo¬ 
gist who earned his living as a 
graphic artist, channelled his 
talents into stamp-collecting. 
But nowadays he has no time 
for stamps. He has joined a pio¬ 
neering riasit of swan entrepre¬ 
neurs, on whom the success of 
market reforms in the former 
Soviet Union largely depends. 

Ten years ago Mr Kiryush- 
kin was predicting a rapid end 
to the dictatorial communist 
system under which he and his 
compatriots were still living. 
Still cautious, however, after 
five years of perestroika, he 
decided to set up a small busi¬ 
ness only last spring. “It was 
then 1 decided that the changes 
were irreversible,” he says - 
though his wife Ira still mocks 
his business activities because 
she fears the Communists 
could still “come back ami take 
everything away”. 

Mr Kiryushkin, 40, does not 
share his wife's fears of a polit¬ 
ical cataclysm. But given the 
collapsing distribution system 


and the prospect of hyperinfla¬ 
tion as real market reforms 
begin, he is glad that bis Minsk 
t y pesetting bureau, which also 
produces fonts for desktop pub¬ 
lishing, relies on few fai pnta- 
“All we need are our comput¬ 
ers, electricity and our brains,” 
he says. 

Having increased turnover 
10 times to Rbsl50J)00 for last 
month, he still sera the great 
est threat to his business as 
high inflation the fact that 
his fledgling business is 
dependent on a few-large cus¬ 
tomers. When the cost of com¬ 
puters was tripled In Novem¬ 
ber, he was locked into keeping 
his fees at the same level, but 
was almost bankrupted when 
one customer delayed payment 
for a particularly big contract 
by five weeks. 

The company, registered as a 
small business under Soviet 
legislation which gave trim a 
two-year tax holiday, is housed 
in two rooms of a student hos¬ 
tel. He pays a modest rent of 
Rbsl77 a month per room but 
is looking for better premises 


“now that we have more 
money”. 

The new office win also have 
a telephone, Mr Kiryushkin 
hopes. The local authorities 
told him he could only have a 
telephone connected at the 
hostel If he gave them a 
brand-new refrigerator, which, 
when they can be found at all, 
would cost Rbs5,000, double the 
official price of installing a 
telephone. 

T he authorities in newly- 
independent Belorussia 
axe also proving unpre¬ 
dictable. They are cancelling 
all tax concessions awarded by 
the old Soviet authorities to 
new businesses, says Mr Kir¬ 
yushkin, but they have not yet 
published the rates for the 
taxes they intend to charge for 
1992. 

“Even the tax authorities 
say they do not know what 
they will be asking us for," he 


The company, Nestor, 
employs eight full-tune staff 
and is freelances. Rrafo sala¬ 


ries are relatively low for the 
new business sector at RhsSOO 
a month, but thanks to a piece¬ 
work system - which he 
devised to make people work 
harder than at their old state 
enterprises - staff take home 
between three and six times as 

nineh. 

Asked where he learned to 
run a business at a time when 
foreign technical assistance is 
designed to help people learn 
how to operate a market econ¬ 
omy, Mr Kiryushkin says he is 
indebted to his stamp-collect¬ 
ing - the only form at entre¬ 
preneurial activity allowed 10 
years ago. 

The success of his business 
would also have been unthink¬ 
able without the personal con¬ 
tacts which have oiled the 
heavy machinery of Soviet life 
for decades. Mr KlryuShkln 
was able for instance to buy 
his first computer without a 
bank loan because a friend ran 
a computer import enterprise 
and agreed to let him pay by 

tnrtfllmwtfg 

Thus, Nestor was started up 


with Rbs5,000 in personal 
savings pinnghAd in by Mr Kir¬ 
yushkin the fthjrifTnan with a 
55 per cent stake, and Mr 
Vladimir Kotov, a journalist 
who is th« manag in g director, 
with 45 per cent 
Mr Kiryushkin is determined 
to avoid having to borrow 
money from the bank, because 
be does not want to be depen¬ 
dent on a hank manager and 
says he can borrow money 
more cheaply from other busd- 


But despite his firm belief in 
the success of a market econ¬ 
omy, Mr Kiryushkin agrees 
with his wife that some aspects 
of the new order are still frag¬ 
ile - in particular the transfor¬ 
mation of Belorussia into an 
independent state now offi¬ 
cially calfed Belamfl 
A Russian, Mr Kiryushkin is 
upset that he is now officially a 
foreigner living in a foreign 
country, but he also believes 
that it will not be long before 
Belarus, an artificially created 
independent state, rejoins Rus¬ 
sia in same form ar another. 


BCCI liquidation 
ordered by court 
in Luxembourg 

By Richard Waters and Rfchanf Donkin 


THE winding-up of the Bank of 
Credit and Commerce Interna¬ 
tional, dosed by regulators six 
months ago. was finally trig¬ 
gered by a Luxembourg court 
yesterday, although this is not 
expected to interfere with talks 
over a compensation scheme 
for depositors. 

The Luxembourg district 
court ordered the liquidation of 
BCCI SA, the Luxembourg- 
based part of the group which 
controls branches in many 
parts of the world, including 
the UK This is the first step in 
what is likely to be a chain of 
HTmiiar judgments a ro und the 
world, bringing the entire 
group <n*n li niririatfp n hi the 
mming weeks. 

The Hi gh Court in the UK is 
also due to consider a wind¬ 
ing-up order against BCCI SA 
on January 14, while the Cay¬ 
man lslands-based BCCI Over 
seas, which controls the Oho- 
main operations of the group, 
is expected to be placed Into 

HqrririaHnri the rapt* time. 

Representatlves of Abu 
Dhabi, the hank’s controlling 
shareholder, had argued before 
against a winding-up in the 


UK. and said this might jeop¬ 
ardise a compensation plan 
being backed by the Gulf emir¬ 
ate. However, talks over com¬ 
pensation between Abu Dhabi 
and Mr Brian Smouha. the 
Touche Ross partner acting as 
adminis trator of the Luxem¬ 
bourg parts of BCCI, were yes¬ 
terday said to be on course. 

Abu Dhabi representatives 
said the winding-up would not 
stop a later deal being agreed. 

Meanwhile, PaineWebber, 
the US securities house, has 
told BCCI depositors it believes 
it could obtain for them a bet¬ 
ter deal in an alternative liqui¬ 
dation plan. 

The PaineWebber plan esti¬ 
mates that it would be possible 
to achieve a final return for 
depositors of between 52 and 85 
cents in the dollar. This com¬ 
pares with the existing forecast 
by Touche Ross, the provi¬ 
sional liquidators, of 30 to 40 
cents in the dollar. 

The plan envisages the for¬ 
mation of a new investment 
company to transform debt 
into equity and to manage out 
the assets of BCCI in an 
actively trading company. 


Serbs in push for 
rump Yugoslavia 


By Judy Dempsey 

MR Slobodan Milosevic, the 
president of Serbia, yesterday 
rallied Serbs from neighbour¬ 
ing republics in a drive to form 
a smaller, rump Yugoslavia 
dominated by Serbia. 

The meeting of Serbs from 
Croatia and Bosnia-Hercego- 
vina, which took place in Bel¬ 
grade, the federal and Serbian 
capital, coincided with the 
implementation of another 
ceasefire. 

Forged earlier this week by 
Mr Cyras Vance, the UN 
envoy, the latest ceasefire is 
1 the 15th. Its success is a pre¬ 
condition for the dispatch of 
UN peace-keeping troops to 
Croatia. 

Croatia wants the troops in 
place as soon as possible, pref¬ 
erably before January 15, when 
the European Co mmuni ty 
recognises the independence of 
those republics which want it 

With the exception of Serbia 
and Montenegro, all the repub¬ 
lics - Slovenia, Croatia, Bos- 
nia-Hercegovina and Macedo¬ 
nia - have applied for EC 
recognition. However, some 
Serb-inhabited enclaves in 
Croatia are seeking their own 
status as states, as well as the 
Serbian-controlled ethnic Alba¬ 
nian province of Kosovo. 

Yesterday Mr Mario NobQo, 


an adviser to Croatian Presi¬ 
dent Franjo Tudjman, said the 
chances for a lasting ceasefire 
were greater now because of a 
“shift in policy from the US 
following the break-up of the 
Soviet Union. The US now 
recognises that Yugoslavia 
cannot be held together.” 

Bnt he expressed concern 
that if UN peace-keeping forces 
were not sent soon fighting 
would spread to other parts of 
the country. 

These fears were confirmed 
during the conference of pro- 
Yugoslav political parties in 
Belgrade, an attempt by Serbia 
to unite under one roof the 
country’s Serb ««n*MnwlHoa 

“Let us as soon as possible 
reconstitute the Yugoslav state 
community and form a stable 
state with organs and institu¬ 
tions which are efficiently 
going to protect the Interests m 
all citizens,” Mr Brank Kostic, 
the vice president of the Serb- 
dominated collective presi¬ 
dency, said. The congress, not 
attended by Serbia's main 
opposition parties, is expected 
to agree on a draft resolution 
aimed at establishing a new 
parliament for a rump Yugo¬ 
slavia, and create a framework 
for establishing borders for the 
new state. 


German economic 
confidence declines 


By Christopher Parties in Bonn 


GERMANY’S leading economic 
institutes have sharply 
reduced their 1992 growth fore¬ 
casts and industrial confidence 
has plummeted, according to 
researchers at the Institut der 
Deutschen Wlrtscbaft (IW) in 
Cologne. Investment budgets 
have been pruned, and leading 
employers are preparing to 
reduce their payrolls. 

Four of the seven main 
organisations questioned by 
the IW now expect gross 
domestic product to grow by 
only 1.5 per cent, with the 
remainder expecting 2 per 
cent, compared with 35 per 
cent during 199L Last autumn 
they were expecting a 25 per 
cent improvement 

“The institutes have seldom 
been so gloomy," the IW said. 
Arguing that all the causes of 
weakness were "home-made", 
it blamed over-generous 1991 
pay rises and a worsening of 
the investment nitmato follow¬ 
ing the recent half-point 
Increase in German interest 


rates. Increased taxes and 
duties also played a part 

Progress could be even 
slower If the economists’ opti¬ 
mism about the growth In 
sales to reviving export mar¬ 
kets - estimates range 
between 4 and 6 per cant - 
proves Hi-founded. Sales out¬ 
side Germany account for more 
than 40 per cent of gross 
domestic product 

The forecasts also allow for 
pay settlements lower than the 
6 to 7 per cent rises awarded 
last year. Unions which have 
so tea put in their p-iaim* are 
demanding 10 per cent 
increases. 

A separate IW poll of confi¬ 
dence in 39 key industrial sec¬ 
tors showed 30 starting the 
year in pessimistic mood. Only 
foreign trade companies said 
their situation was better than 
a year earlier. Oil and 
companies, hotel owners, pub¬ 
lishers, clothing and food mak¬ 
ers claimed their proritfon was 

nnfihanged 


US economy faltering Washington budget battle begins 


NEWS IN BRIEF 


Italian 

inflation 

misses 

target 

By Robert Graham 

in Rome 

ITALY ended 1991 with an 
annualised inflation rate of 6.4 
per cent, against original gov¬ 
ernment projections of 6J2 per 
r»nt. according to figures pub¬ 
lished yesterday by the 
national statistics institute, 
fetai. 

This was nearly double the 
European Community average 
and compares with the 1990 
rate of 6J per cent However, 
the monthly increase in 
December of 05 per cent was 
the lowest for the whole year. 
The government hopes to bring 
the level below 5 per cent for 
the current year. 

Last year the biggest 
increases were in housing, lei¬ 
sure and food items. Housing 
recorded the steepest rise, of 
7.3 per cent; the smallest 
increases were in energy prices 
(5 pm cent) and transport and 
communications (55 per cent). 
Energy prices reflected cheaper 
h eat in g oil, while foodstuffs 
Increases were in part 
accounted for by higher ciga¬ 
rette prices. 

Discussion on 
Gatt response 

Trade and agriculture minis¬ 
ters of the European Commu¬ 
nity are to meet in Brussels oh 
January 11 to decide on a com¬ 
mon response to the proposals 
for a world trade liberalisation 
agreement submitted by Mr 
Arthur Dunkel, the director- 
general of the General Agree¬ 
ment on Tariffs and Trade 
(Gatt) on December 20, our 
Foreign Staff writes. 

This meeting comes two 
days before the deadline for 
country responses to the Dun- 
kel tart, which is intended to 
bring to a conclusion more 
than five years of trade negoti¬ 
ations In the Uruguay Round 
held under the aegis of Gatt. 

Finance ministers 
to meet 

Finance ministers and central 
bank governors from the seven 
richest industrialised countries 
have tentatively agreed on a 
meeting at the end of this 
month to discuss the world 
economy, Pete Marsh wettest 

The meeting would be port 
of a series of top4evel contacts 
involving the US, Japan, Ger¬ 
many, Italy, France, Britain 
and Canada. New York is the 
most likely venue, with a date 
of Janaary 25-26 pencilled in. . 

Spanish miners K 
strike - 


begin 


The northern Asturias coal¬ 
mining region ground to a vir¬ 
tual halt yesterday as 35JM0 
Spanish miners and their sup¬ 
porters heeded a general strike 
to protest at job cats, AP 
reports from Oviedo. . .. 

Unions are protesting at a 
plan by state-owned Hunosato 
cot 6,000 mining jobs by 1995. 
Hunosa is owned by the stole 
holding company INL 

China recognises^ 
Uzbekistan 

China and newly independent 
Uzbekistan have established 
foil diplomatic relations, the 
official New China News 
Agency said yesterday. Boater 
reports from Beijing. 

It was the second memb er hi 
the new Commonwealth, .of 
Independent States- (CIS) -jft- 
establish full ties with China.- 

China and Russia set up ties 
at the amhwRMutftriai levelon 
December 27. At the same time 
China recognised the 30 other 
CIS republics and Georgia. - ~ 

Chinese deputy foreign min¬ 
ister Tian Zengpel and his 
Uzbek counterpart signed a 
joint communique in thelfebek 
capital, Tashkent, yesterday; 
agreeing to ectahBdh amha ssar 
dorial-level relations as of Jan¬ 
uary 2, the news agency said.. 


By George Graham 

E US economy has entered 
new year with most indica- 
s pointing to continued 
ikness. 

irapite the resurgent stock 
rket, a series at economic 
is tics this week has pointed 
altering activity in Novem- 
and December, and to a 
rcity of confidence that 
ling months will show any 


By George Graham in Washington 


^ __Department 

erday announced a 0.6 per 
: increase in US manufac- 
irs’ orders in November, 
the rise was slower than in 
)ber and left new orders 
sr than the level they 
bed this sammer, 
ie outlook for manufactur- 
remains clouded with 
jt. The National Associa- 
of Purchasing Manage- 
t, whose monthly survey 
ides a measure of pros¬ 


pects for the sector, said on 
Thursday that its index had 
fallen in December to its low¬ 
est level since May. 

Mr Robert Bretz. chairman 
of the NAPM business su r v ey 
committee and director of cor¬ 
porate purchasing at Pitney 
Bowes, said man u facturers 
seemed to be watting for new 
orders before expanding pro¬ 
duction, which would suggest 
a continuation of tire economic 
malaise into the first quarter of 
1992. 

Earlier, the Conference 
Board, the New York-based 
business analysis group, said 
its index of consumer confi¬ 
dence stowed a further drop in 
December to remain at the low¬ 
est level for a decade, while the 
Commerce Depa r t m ent raid its 
index of leading indicators, 
which combines a number of 
economic statistics to provide a 


composite gauge of the health 
of the economy, fell 05 per 
emit in November. 

The December leading indi¬ 
cators are likely to show an 
increase because of the recent 
sharp rise in share prices, 
which form part of the fnd<«_ 

Economists cautioned, more¬ 
over, that these signals did not 
show any farther deterioration 
In the economy beyond the 
weakness that prompted the 
Federal Reserve Board to cut 
its discount rate by a foil per¬ 
centage point last month to 35 
per cent, the lowest since 1964. 

1 don’t have the sense from 
recent data that tilings are get¬ 
ting dramatically worse. We’re 
in a long, slow, convalescing 
period unlike any business 
cycle of the past,” said Mr 
Richard Berner, director and 
economist at investment bank 
Rairmifyn Brothers. 


THE battle over the future of 
the budget agreement that has 
curbed US government spend¬ 
ing since 1990 opened yester¬ 
day as the US Congress 
returned to Washington for zts 
first session, of 1992. 

President George Bush said 
he saw “room for same man¬ 
oeuvring" within the limits 
imposed by the budget pact, 
although he wanted to pre¬ 
serve the ceiling on overall 
spending. 

In Congress, meanwhile, 
leading Democrats called for 
an end to the budget agree¬ 
ment's spending curbs to allow 
radical measures to stimulate 
economic growth. 

These opening shots fore¬ 
shadow a battle in earnest 
when Mr Bosh annonnro* his 
plans for an economic growth 
nBf.kuP B on January 28 and in 
fibe 1998 budget he is due to 


propose In February. 

In a television interview due 
to be broadcast lari; ni g ht, he 
said cuts in defence spending 
could be used to increase 
domestic spending or to reduce 
the federal budget deficit. 

Th e 1990 budget places sepa¬ 
rate caps an domestic, defence 
and foreign discretionary 
spending, and forbids any 
transfer of fands from one cat¬ 
egory to another. However, 
these separate caps are due to 
expire In the 3994 budget, 
allowing money to be shifted 
from defence to domestic 
spending. 

Mr Bush, who is visiting 
Singapore as part of a 12-day 
Far East-trip, said he wanted 
to live within the caps, but 
there were ways to juggle 
spending among the different 
categories, although this would 
require new legislation. 


While the budget agreement 
already programmes a 6 per 
cent reduction in defence 
spending to 8295bn (£j£2bn) in 
the 1993 budget, the adminis¬ 
tration is now considering cut¬ 
ting $50bn more from defence 
spending over the next five 


In Congress, meanwhile. 
Senator Paul Sarbanes, chair¬ 
man of the joint economic com¬ 
mittee, and Senator Jim Sas¬ 
ser, chairman of the Senate 
budget committee, naiipri for a 
package including federal 
grants to local goveramsit in 
order to pull the economy out 
of recession. 

Mr Sasser said that imiflm 
previous recessions, where the 
government had provided a fis¬ 
cal stimulus, this recession 
was being prolonged by fiscal 
contraction at all levels of gov¬ 
ernment which he described as 


“de facto Hooverism”. 

“Getting this economy back 
on its feet Is a condition prece¬ 
dent to getting the deficit 
under control We have got to 
have a short-term recovery 
brfbre we can have long-term 
fiscal health, u he raid. 

His counterpart in the House 
of Representatives. Congress¬ 
man Leon Panetta, la now 
almost alone in attempting to 
preserve the discipline of the 
budget agreement 

Mr Panetta warned recently 
that although the federal bud¬ 
get deficit is likely to fell from 
a peak of S362bn in the current 
fiscal year to $179bn in 1396 , it 
3J grow again to $335fan by 
2003 under the influence of 
slow long-term economic 
growto. rising medical costs 
and the lingering debt service 
cost of cleaning up failed 
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shelves threat of 


BjrlibneVBM&*r iii Washington and Hart Nicholson in London 


■ IHE US. Britain ' and France 
have shelved plaxsi to seek 
United . Natioja-Y sanctions 
against Libya for Its alleged 
• role in the U>ckarjdB-bomlxlii& 
western - injilomats said 

•TjW:-t^l^-'reti»aV-lied by 
.the 1 U^/fow^soundings 
' witliin rthd :16-mei»ber UN 
Security - Gouneil which 
reweatateha*: several poanirles - 
hatf.-1'ifise.rvatfons _ about 

Involved in the 
dtectesiofts said‘that no final 
dactefons on ftdure^ction had': 
been made. lmt it was (dear 
that “sanctfcmsare not going. 
to mcrve very qnhMy* wiflnn 
the Security CoundL l -. •';. 

The US. Britaln and France 
are instead preparingto draw, 
up' a resolution demanding 
mat T.ttiya hand' over agents 
accused of Planting bombs on 
both the RMt Amfit g ht which 
exploded over Lockerbie In 
198&apd a Freoch.UTA airliner 


Which blew up over Niger the 
following-year. . 

- Drafts circulating at Che UN 
headquarters in New York 
yesterday reiterated previous 
demands for Libya to hand 
over the suspects, while 
condemning the mid-air 

bombings.- 

Libya denies any part in the 
bomhmgs» bat has detained the 
two agents, accused of 
masterminding the Lockerbie 
bombing and says it is bolding 
its own inquuy into the case. It 
has also invited western judges 
to Libya for any trial of the 
two men. 

However, Britain ami the US 
insist that the men be b flnt fo<l 
oyer to. a “competent court”, 
either in Scotland or the US. 

Jf Libya fails to comply, the 
three ate are likely to seek 
further, steps through the UN, 
including possible sanctions 
such .as a. halt to all 
international flights to and 
from Libya and. banning the 


sale of commercial aircraft, 
spare parts and airline-related 
equipment Tougher measures 
such as a boycott of Libyan oil 
are possibilities. 

Although Britain amt the US 
have refused to rule out 
possible military action against 
Libya over the bombings, a 
British official yesterday 
conceded that the Security 
Council was unlikely to pass 
any resolution advocating 
force. 

British officials were 
yesterday at pains to play 
down the thrust of reports in 
the Washington Post and i 
reported comments from 
diplomats in Cairo suggesting 
that sanctums against Libya 
had been ruled out absolutely. 

“There is no weakening of 
resolve on this issue 
whatsoever,” said one. 
“'Britain, France and the USA 
are determined to bring this 
affair to a satisfactory 
conclusion.” 


boost Kenyan 


exchange controls 
[ehvan business 


By Julian Oxaime la Nairobi 

KENYA'S private sector is 
taking advantage trf it partial 
liberalisation of the hitherto 
strict foreign exchange 
controls to repatriate blocked 
dividends and pay forimporta. 

. Nairobi. , bankers --, and 
businessmen said yesterday 
that :the freely convertible 
forei^i exchange certificates of 
deposit, introduced by the ' 
govenunoitlsst .October; under - 
its structural, adjustment 
programme,' had /given the 
prtv^ sectof/U sm^l bOQSt of 
confidence in an otherwise 
gloomy, economic environment 
' - According to;hankers at- 
least L $6m4Tm of the 
certificates -toe already been 
issued by the Central Bank of 
Kenya.’-axid abpnr half have 
been. Demand-for . 

the certUicatefi is Wghejptejg 
foreign, hanks and .companies 
desperate -to. -repatriate an . 
estimated. J60m\.{£33mF of 
■ ”- 1 V- ■ 7 “ vZS- 1 - n . 


and 1990 and importers 
previously' -denied foreign 
eyifoange kllocatlOnfl. 

. An embryonic inter-bank' 
market in the certificates Is 
beginning to develop as 
otanmodal banks catch on to 
the * pilot scheme. The 
certificates are trading at a 
premium of. 12-15 per cent 
above the prevailing rate of 
exchange - about 5-10 per cent 
below the. black market rate 
for the Kenya shflfiig. 

.Until ..the policy was 
introduced foreign companies 
had to watt up to 30 months for 
the Central Bank to unblock 
their profits which, while 
earning 17-18 per cent interest, 
were suffering from a 
weakening currency. The 
Kenya shilling depreciated 
against the US dollar last year 
by 17 per cent. - • 

So far the scheme has 
wiiwafnaJ Bnfttad hficaiwe the 
biggest denomination for the 



Campaigning Bush lashes out at the EC and Japan for protectionism on the last day of his trip to Australia 

US president to announce end of 
trade embargo on Cambodia 


By Lionel Barber, US Editor, in Washington 


certificates is $10,000 and few 
bankers have caught on to 
trading the certificates. The 
government has also yet to 
include the export of goods and 
services under the regulations. 

Furthermore, foreign 
exchange flowing into the 
country has slowed to a trickle 
as donors have suspended aid 
programmes because of 
corruption and economic 
mismanagement, and 
investors, apart from a few in 
the tourism sector, remain 
cautious about the economic 
prospects. Estimates suggest 
that Kenya’s foreign reserves , 
could be as little as 3-5 weeks 
of imports. 

Kenyan businessmen are 
hoping that, faced with a i 
critical shortage of foreign 
exchange in the next four 
mouths, the government will 
stand by, and even expand, the 
scheme and squeeze public 
sector imports instead. 


PRESIDENT George Bush is 
expected today to lift the 16- 
year-old US trade embargo on 
Cambodia in recognition of the 
p r ogres s toward peace and free 
elections in the country once 
ravaged by the Khmer Rouge. 

The announcement would 
mark a further step toward lay¬ 
ing the legacy of the Vietnam 
war to rest, and Mr Bush is 
expected to unveil it in a 
speech in Singapore, the sec¬ 
ond stop on the president’s 
four-nation Pacific tour. 

Mr Bush has made expanded 
trade with the region his top 
priority during his 12-day trip, 
but he arrived in Singapore 
yesterday prepared to deal 
mainly with security issues 
stemming from the forced US 
withdrawal from Subic Naval 
Base in the Philippines. 

Mr Bush is looking to Singa¬ 
pore to help fill the gap, allow¬ 
ing the US to show its Asian 
allies that it intends to retain a 
major military presence in the 
region despite the end of the 
Cold War. 

One specific US proposal is 


to move its Naval Task Force 
Command headquarters from 
Subic Bay in the Philippines, 
including the relocation of up 
to 200 personnel which form 
the Seventh Fleet’s logistical 
unit 

Mr Bush wifi raise the issue 
in talks today with Singapo¬ 
rean President Wee Kim Wee 
and Mr Goh Chok Tong, the 
prime minister. Initial signs 
are encouraging that an 
agreement can be reached, 
according to a senior US offi¬ 
cial. 

The official said: “We’re 
coming here to an end of one 
age and the beginning of 
another in terms of the Cold 
War. It's important to see Sing¬ 
apore as part of a network of 
basing facilities around the 
Pacific." 

If the two sides reach agree¬ 
ment it would expand their 14- 
month-old bilateral pact allow¬ 
ing the US expanded rights to 
use Singaporean bases. The US 
is also expected to approach 
Malaysia and Thailand to open 
their ports, boosting a security 


network that already includes 
Japan, Sooth Korea, Guam and 
Hawaii. 

During his visit, Mr Bush 
will also meet Mr Lee Kuan 
Yew, who ruled Singapore for 
more than 31 years. Mr Lee, 
who stepped down in Novem¬ 
ber 1990, remains the dominant 
political presence behind the 
scenes. 

On his first stop in Australia 
this week, Mr Bush was 
roasted by formers complain¬ 
ing about US export subsidies 
for wheat. But the president, 
often sounding like a candidate 
for re-election rather than a 
head of state, sided vigorously 
with American farmers and 
lashed out at Japan and the 
European Community for pro¬ 
tectionism. 

Mr Bush is being accompan¬ 
ied on his trip by 21 senior US 
corporate executives, including 
the top three Detroit car manu¬ 
facturers. He has warned sev¬ 
eral times that he expects 
trade concessions from Japan, 
raising alarm in Tokyo where 
he arrives next week. 


The US trade embargo 
against Cambodia has been in 
effect since April 1975. After 
the UN-sponsored peace 
accords were signed in Paris in 
November between Vietnam 
and members of rival Cambo¬ 
dian factions, including the 
Khmer Rouge, the US sent a 
special envoy to Phnom Penh 
to work out peace arrange¬ 
ments and free elections. 

Mr Bush's speech wifi be 
watched closely for signs that 
he may be willing this year to 
lift the trade embargo against 
Vietnam. The two former 
adversaries have been edging 
toward normalisation of rela¬ 
tions over the past 18 months, 
a process slowed by US con¬ 
cern over missing servicemen 
from the Vietnam war. 

• Cambodia said yesterday it 
would free 400 more political 
prisoners, but the International 
Red Cross said Phnom Penh 
was violating the peace accord 
by not freeing all such prison¬ 
ers, AP adds from Phnom 
Penh. .. 


| Fraud is 
alleged in 
Algerian 
election 

By Francis GhilAs 
in Algiers 

ALGERIA’S constitutional 
court has received at least 300 
claims from political parties 
alleging fraud in last week's 
first multi-party general elec¬ 
tions. 

The claims affect 100 out of 
430 constituencies. About half 
have been lodged by candi¬ 
dates of the ruling National 
Liberation Front (FLN). The 
FLN polled 1.5m votes, com¬ 
pared with more than sm for 
their opponents in the T siawj f 
Salvation Front (FIS). But the 
FLN won only 15 seats, against 
188 for the FIS. 

Reuter adds: A Moslem fun¬ 
damentalist, Abdelkader 
Moghni, newly elected to par¬ 
liament, said yesterday that 
democracy was atheism and 
Islam offered the only true 
freedom. 

He told Friday prayers: “On 
December 26 the Algerian peo¬ 
ple said its last word. It was 
the victory of Islam and the 
defeat of democracy, which is 
pure atheism." 

Lubbers to visit 
South Africa 

Mr Ruud Lubbers, the Dutch 
prime minister and Mr Hhiw 
van den Broek, his foreign 
minister, will visit Sonth 
Africa next month. 

It wifi be the first official 
visit to South Africa by a 
Dutch prime minister since the 
1951b. The two are expected to 
meet African National Con¬ 
gress leader Mr Nelson Mand¬ 
ela. 

Despite cultural and reli¬ 
gions ties between the two 
countries dating from the 17th 
century. The Netherlands has 
long been one of the fiercest 
critics of apartheid. 

More French 
troops for Chad 

France yesterday began to 
reinforce its five-year-old mili¬ 
tary presence in Chad, follow¬ 
ing attacks against the govern¬ 
ment by rebel forces believed 
to be loyal to former president 
Hissene Habre. 
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Union claims Sunday work pressure 


By lan Hamilton Fazey, Northern Correspondent 


SUPERMARKET c hains and 
other stores which opened on 
Sundays before Christmas are 
trying to force staff into sign¬ 
ing new contracts of employ¬ 
ment in order to avoid paying 
premium wage rates as Sunday 
opening becomes permanent, 
Usdaw, the shopworkers' 
union, claimed yesterday. 

Usdaw said several large 
retail employers are trying to 
follow the example of Wool- 
worth, where all new employ¬ 
ees taken on since last April 
have been on contracts which 
define Sunday as a normal 
working day, attracting no 
overtime payments. 

These workers can get time- 
and-a-half pay for Sunday If 


they work 39 hours daring the 
rest of the week, but Mr Pat 
Jones, for Usdaw, said that 
most workers were women 
part-timers who would rarely 
be called upon to work a full 
week. 

Woolworth employees who 
were with the company before 
April get double-time pay for 
Sundays, irrespective of which 
other days they work or 
whether they work Sundays 
within a 39-hour week. Mr 
Jones said this can mean work¬ 
ers receiving different pay for 
the same work in the same 
store. 

He added: “We have evi¬ 
dence that supermarket ffhaina 
which opened Illegally before 


Christmas enticed sufficient 
staff to volunteer by paying 
double-time - over £30 for five 
or she hoars’ work. Now they 
plan to make Sunday work 
compulsory for single-time, or 
at best time-and-a-half. We fear 
that some employers will sim¬ 
ply give three months’ notice 
to staff who wont comply.” 

Usdaw Is particularly angry 
because retailers who have 
given evidence to past parlia¬ 
mentary committees on Sun¬ 
day opening, claimed th en that 
premium payments would 
make Sunday trading very 
attractive to staff. Premium 
payments are also part of a 
“Shopworkers Charter" drawn 
up by the Shopping Hours 


Reform Council, a pro-Sunday 
trading pressure group in 
which Kingfisher, Woolworth's 
owner, is prominent. 

The union will name the 
retailers concerned on Wednes¬ 
day, when Mr Jones said store 
employees would give their 
accounts of what their employ¬ 
ers had proposed to them. 

“The extra trade which even 
the more successful Sunday 
openers did over Christmas 
and the new year has not been 
sufficiently profitable to cover 
seven-day working with dou¬ 
ble-time, so now they want to 
cut Sunday rates. Without pay¬ 
ing double-time, they wont get 
volunteers, apart bom 
he added. 


Usdaw admits some diffi¬ 
culty in organising retail 
employees, partly because of 
the increasing number of 
part-time women joining the 
workforce. 

Recession and joblessness 
are also on the employer’s side, 
since many employees reason 
that any job is better than 
none. Even a place with a 
strong trade union tradition 
such as Merseyside may put 
jobs before industrial action. 

The busy Crosby branch of J. 
Sainsbury, for example, has 
advertised no local vacancies 
on its in-store noticeboard for 
months, with only the compa¬ 
ny’s graduate training scheme 
seeking recruits. 


Pension 
funds cut 
rate of 
investment 

By Andrew Jack 

TOTAL NET investments by 
insurance and pension funds 
during the third quarter of 1991 
fell by 2 per cent to nearly 
£9.4bn compared with the same 
period last year, according to 
Central Statistical Office 
research released yesterday. 

There was a substantial shift 
away from short-term invest¬ 
ments, and particularly UK 
ordinary shares. 

The CSO's analysis of a sam¬ 
ple of ponwinn funds and com¬ 
panies showed Investments by 
public and private pension 
funds were £3.9bn, while hold¬ 
ings in long and short-term 
fends by insurance companies 
were £S.4bn. 

There were substantial 
declines in holdings of 
short-term assets, with a net 
fall of £185m In short-term 
investments by insurance com¬ 
panies in the three-month 
period. 

Net investment in UK shares 
by pensions fends fell S3 per 
cent to £1.8bn and that by 
insurance companies fall 57 per 
cent to ELbn. 

Investment in overseas ordi¬ 
nary shares increased corre¬ 
spondingly during the period 
to £ 5 . 2 bn for insurance and 
pension fends. 

Total long-term insurance 
fends were £5.6bn, £600m 
above the previous quarter and 
£800m above the third quarter 
of 1990. 

Net investments by pension 
fends in UK property rose to 
£300m, however. This is the 
highest level since the last 
quarter of 1987. Net investment 
in property by long-term insur¬ 
ance company funds was 
£4Q0m, slightly more than in 
the previous five quarters. 


Job cuts by 

nappy 

producer 

By Chris TTghe 

SWADDLERS, the Gateshead. 
Tyne and Wear producer of the 
UK’s second most popular dis¬ 
posable nappy brand. Togs, is 
shedding 75 jobs. 

The company Is blaming 
price cutting by retailers of 
Procter & Gamble's Pampers 
brand, which has about 68 per 
cent of the UK disposable 
nappy market 

Togs has a 9 per cent market 
share, compared with 14 per 
cent early last year, when 
Swaddlers employed 250 peo¬ 
ple. Mr Jim dough, the man¬ 
aging director, said yesterday 
the company's 1991 turnover 
would be about £27 m, 5 per 
cent to 6 per cent lower than in 
1990. 

Mr Clough said Swaddlers 
had the support of its Italian 
parent, the Angelin! Group. He 
was hopeful there would be no 
more redundan c ies. 

The cuts, which will reduce 
the Swaddlers workforce to 
150, are the second blow to 
hopes of making disposable 
nappy manufacturing a growth 
sector in the north-east's econ¬ 
omy. Last year Blue Ridge 
Care, of Consett, Co Durham, 
went into receivership with the 
loss of 125 jobs. 


Call to speed up planning decisions 


By Richard Evans 

LOCAL authorities were urged 
to speed up their handling of 
planning applications yester¬ 
day following evidence that 
their record rnntmnes to fell 
well short of the government’s 
target 

The proportion of decisions 
taken within eight weeks in 
the April to June period last 
year was, at 60 per omit, a sig¬ 
nificant improvement on the 
52 per cent a year earlier, and 
48 par cent in the correspond¬ 
ing period of 1989. 

However, it remained far 
below the target set by the gov¬ 
ernment that authorities 


should make a decision on 
80 per cent of applications 
within eight weeks. 

The number of planning 
applications received by 
authorities between April and 
June last year fell by 6 per emit 
compared with the same period 
in 1990, but the number of deci¬ 
sions taken also fell by 11 per 
cent 

Commenting on the statis¬ 
tics published yesterday, Mr 
Tim Yeo. environment minis¬ 
ter, said that he was encour¬ 
aged by the latest performance 
figures, which showed that the 
trend towards quicker plan¬ 


ning decisions was contin¬ 
uing. 

"But there remains much 
room for improvement, 1 ’ he 
said. 

“There has been a steady 
and nf gnffi«m* fail in the num¬ 
ber of planning ap plicatio ns in 
recent quarters - the April- 
June 1991 figure of 137,000 com¬ 
pares with a peak of 178,000 in 
the Januazy-March quarter of 
1989 - but performance has 
not improved as much as 1 
would have expected in these 
circumstances. 

“Moreover, the average of 
60 per cent of decisions within 


eight weeks conceals a very 
wide range of performance 
between the consistently best- 
and worst-performing authori¬ 
ties. 

“This degree of variation is a 
cause for concern, especially 
where local planning pressures 
appear similar." 

Mr Yeo urged local authori¬ 
ties to take advantage of the 
fall in the number of new 
applications to speed up their 
handling of cases, and to 
ensure that their management 
of the development control pro¬ 
cess was as efficient as passi¬ 
ble. 


J. Sainsbury to 
cut cost of foods 
by up to a third 


By John Thornhill 

RENEWED price skirmishing 
is set to break out in the food 
retailing sector as J. Sains¬ 
bury, the UK’s biggest grocery 
chain, revealed yesterday it 
would be launching an aggres¬ 
sive price promotion campaign 
on Monday. 

Although it will not release 
de tails of the price-cuts until 
tomorrow, the company said it 
would be discounting some 
items by up to one-third. 

The offer will nm through¬ 
out this month in J. Sains¬ 
bury’s 310 supermarkets and 
its nine Savacentre hypermar¬ 
kets. The offer will be In addi¬ 
tion to the normal price promo¬ 
tions the company has on 1,000 
of its 17,000 lines every week. 

The move raises the spectre 
of a full-scale price war in the 
grocery trade, although some 
analysts dismissed that possi¬ 
bility. 

“It’s media-manipulation 
time again,” said Mr Philip 
Dorgan, food retailing analyst 
at Goldman Sachs, the US 
investment bank. It is not in 
Sains bray’s interests to start a 
price war, but it is in its inter¬ 
ests to be seen to be price- 
competitive.” 

Mr Dorgan added that 
J. Sainsbury might be trying to 
capitalise on the favourable 
publicity it received in a recent 
survey by Which? magazine, 


which nail ed the company as 
Britain’s “fevourlte supermar¬ 
ket". 

Other grocery chains have 
adopted a more aggressive 
approach to pricing in recent 
months. In August. Tesco ran a 
much-publicised “Why Pay 
More?” campaign. At the end 
of last year, Gateway set up 
15 discount superstores under 
the Food Giant banner. 

Although J. Sainsbury tradi¬ 
tionally runs a price campaign 
at this t ime of year, the cuts 
are expected to be deeper than 
usual 

The move seems to be a 
change of tactic by J. Sains¬ 
bury. it has long argued that it 
does not need specific price 
campaigns because it is 
engaged in a permanent state 
of price promotion. 

At the time of the group's 
annual results presentation in 
November, Lord Sainsbury, 
chairman, said: “I believe we 
are in a highly competitive 
trade in that sense we axe 
in one long price war.” 

The move unsettled the City, 
which marked J. Sainsbury 
shares down I4p to S59p. while 
shares of the other leading 
food retailers were also hit. 
Tesco fell 7p to 225p, and 
Argyll Group, which runs the 
Safeway chain, dropped fip to 
274p. 


Art of staying 
afloat in a 
cold climate 

Michael Skapinker assesses the 
mood of British boatbuilders 


EOPLE buy pleasure 
boats when they are 
feeling wealthy, says Mr 
Edwin Paul and the British 
are not feeling particularly 
wealthy at the moment. “I 
reckon people have got the 
cash bat. not the confidence,** 
he says. 

An the same Mr Paul sold 
five sailing boats on New 
Year's Day, the first day of the 
1992 London International Boat 
Show at Bari’s Court 

Last September Mr Paul led 
a management team to buy 
Westerly Yachts, which went 
into administrative receiver¬ 
ship in May last year, from the 
receivers for £22m. Renamed 
Westerly Yacht Construction, 
it will sen 80 boats this year, 
compared with its previous 
annual average of 250. 

Doctors are still buying 
boats, but tile owners of cash- 
strapped s mall and medium- 
size companies are not. Mr 
Peter Thomas, Westerly’s sales 
director, says the decline of the 
building industry probably 
means the two bricklayers who 
bought a yacht two years ago 
will not be after a logger boat 

Mr Paul Wagstafl, chief exec¬ 
utive of the British Marine 
Industries Federation, insists 
Westerly going into receiver¬ 
ship was not typical No more 
a handful of the federa¬ 
tion’s 1,400 member businesses 
failed last year, he says. This 
year's boat show is the biggest 
ever. 

Mr Wagstafl says a dearth of 
British buyers resulted In the 
turnover of the UK pleasure 
boat industry felling by up to 


20 per cent last year from 
£L36bn in 1990. The success of 
exports, which account for 50 
per cent of revenues, has Baved 
it from the shake-out experi¬ 
enced in other sectors. 

In spite of the UK's decline 
as a shipbuilding nation, 
Britain remains surprisingly 
successful in the manufacture 
of pleasure boats and related 
equipment. The 650 exhibitors 
at Bari’s Court, many of them 
UK-baaed, win spend the next 
week showing off everything 
from navigational aids to 
streamlined power boats that 
look as if they would be more 
at home in space. - 

Mr Wagstafl says although 
the sector employs only 20,000 
people, the UK pleasure boat 
industry vies with that of 
France for the title of the big¬ 
gest in Europe. 

“Well, you’ve got to put the 
hype out, but everyone's suf¬ 
fering,” says Mr Robert Bratih- 
waite, managing director of 
Sunseeker International erne of 
Europe's biggest manufactur¬ 
ers of power boats. “People 
who are not exporting are suf¬ 
fering very badly.” Sunseeker 
has responded to the UK reces¬ 
sion by increasing exports 
from 95 per cent of production 
to 99 per ceat 

Continental Europe accounts 
for 60 per cent of Sunseeker's 
sales, with the rest divided 
between North America, the 
Far East and Japan. “Thao’s 
no market thaf s booming, hut 
we've been working on Japan 
for four years. There’s hick in 
business and the Japanese 
market suddenly took off for 



Just add water: Motor cruisers seeking buyers at Eads Court, venue of the London futematkmal Boat Show 


us,” Mr Braithwaite says. 

The company has eight 
months of orders, compared 
with the 12 months it usually 
achieved before the recession. 
Tm very pleased to have eight 
months, I can tell you,” he 


Some smaller, more speci¬ 
alised UK manufacturers have 
been less affected by the reces¬ 
sion. Mr Sean McMillan, man¬ 
aging direc tor of Suffolk-based 
McMillan Yachts, which makes 
custom-built wooden boats, 
expects 1992 to be his first prof¬ 
itable year since be founded 
the company five years ago. 


Mr McMillan, a fine-arts 
graduate of Newcastle Univer¬ 
sity, eschews the industry’s 
move towards computer-aided 
design, preferring to draw 
yachts by band to meet each 
customer’s individual require¬ 
ments. The average price of his 
yachts is £ 100 , 000 , but they can 
for much more t h a n tws- 
At his Earl's Court Btaud is a 
drawing of a 78ft schooner 
designed for a group of Swiss 
businessmen. If the de ri comes 
off MftMTnan wifi a»n t h? boat 
for £L5m. 

He says: “The recession has 
us mily inasmuch as 


we haven't 6een as many UK 
purchasers as we would have 
Used. But we’ve had a compar¬ 
atively easy time because of 
the overseas market In our 
business you’re looking for 
only half a dozen buyers world¬ 
wide and they're not difficult 
to find.” 

In spite of the lifeline pro¬ 
vided by exports, Mr Wagstafl 
says the industry has worked 
hard over the past decade to 
market pleasure b oating as an 
activity which is not confined 
to the very rich. The cheapest 
boat on offer at Earl’s Coart is 
a 6ft glass fibre dinghy which 


sails for £169 excluding VAT. 
There are many other boats on 
display wife price tags in the 
hundreds rather than thou¬ 
sands of pounds. 

Mr WagstafFs federation 
sponsored 16 events in the UK 
last year at which beginners 
were encouraged to try their 
hands at boating. It has also 
launched a subsidiary called 
Schools Aflort to teU local edu¬ 
cation authorities about boat¬ 
ing facilities in their area. 

The federation has targeted 
other markets. It makes pre¬ 
sentations to seminars for the 
newly-retired. 


Main oil 
companies 
cut price 
of petrol 

THE main oil companies are 
hitting back at the supermar¬ 
ket Trains by slaslSng p dtol 
prices in a p o te n ti a l price wt, 

Deborah Hargreaves writes. 

S he ll, Texaco and Mobil fol¬ 
lowed rival oU companies Ban 
and BP In cutting im to flp- 
from the price of a gallon yes¬ 
terday. 

The cuts follow a sharp 
decline in the price of oU on 
world markets — North Sea 
crude has sHpped by » ■ bar¬ 
rel to S 18 JS 0 a barrel In fee 
past month. But the comp anies 
are also trying to win back 
market share lost to the 
aggressive pricing policies of 
the supermarkets. 

Supermarket chains Safe¬ 
way and J. Sainsbury yeriw- 
day matched Tesco s cut of 8p 
a gallon. Tesco has been the 
leader in the petrol-price bat- 
tie and is offering all feel at 
less than £2 a gallon. 

The supermarkets are now 
offering fori at I6p fees than 
the main petrol-station chains. 
The supermarkets are charg¬ 
ing i83.2p a gallon for 
unleaded feel and 199-6p for 
four-star. This compares with 
oil company prices of I99.6p 
for unleaded aiul 216p for four- 
star. 

Gold and currency 
reserves up $382m 

THE underlying level of 
Britain’s gold and foreign cur¬ 
rency reserves rose by 
(rsift-gm) host month, boosting 
the government's resources to 
defend the pound. 

The rbe, which was larger 
than expected, takes Into 
account proceeds of |83fim 
from sales to fee public of BT 
shares, and | 100 m from other 
countries in payments towards 
the costs of the Gulf war. 

It is thought the Bank of 
En gland intervened modestly 
on currency markets in 
December to support stefinft 
spending 450m from the 
reserves. More Intervention 
might become necessary 
should the pound continue its 
weak showing of recent week*. 

The overall level of the 
reserves, which takes Into 
account, areas such as-Trea¬ 
sury Mil transactions, rose by 
$21 lm in December, bringing 
the total at the end of 1991 to 
$44.l8bn. 

Conference shop 
planned for north.. 

A ONE-stop shop for confer 
ences In northern England was 
launched yesterday by Hr 
Bernard Owen, head of 
Greater Manchester’s confer¬ 
ence bureau. 

The Northern Conference 
Bureau wBl offer nearly 500 
venues in an area spanning 
Liverpool Manchester, Leeds, 
Bradford, Sheffield and HuB. 
It will keep updated informa¬ 
tion on conference facilities. 

Ports police seek 
judicial review 

THE PORT of London Potter 
Federation is seeking a judi¬ 
cial review into the decision to 
transfer the Port of London 
Police into the control of this' 
newly-privatised Tilbury 
Docks. 

The ports police, whose 
jurisdiction extends over the. 
Port of London area from Ted- 
dlngton Lock to the Nore, ax 
seeking a declaration that 
there Is no st a t u tor y authoris¬ 
ation for the transfer. 


Government urged to relax share trust rules 


By David Goodhart, Labour Editor 


THE GOVERNMENT is craning 
under growing pressure to 
relax the conditions on statu¬ 
tory employee share option 
schemes (ESOPS) following the 
poor take-up since they were 
introduced m 1989. 

Fewer than a dozen compa¬ 
nies have set up the trusts, 
which buy shares on behalf of 
employees, in spite of the tax 
advantages that have been 
introduced to make then more 
attractive. 


Organisations such as the 
ESOPS Centre, the in fo rmation 
and lobbying group set up to 
promote employee share own¬ 
ership plans, argue that the 
conditions associated with the 
schemes are too onerous. 

The centre says feat fee gov¬ 
ernment should, as a first step, 
ease the regulation which 
requires the schemes to have 
three employee trustees, and 
should also lift the restriction 
which prevents foreign-owned 


companies from setting up 
schemes. The government, 
with the strong personal back¬ 
ing of the prime minister, is 
keen to promote the financial, 
participation of employees in 
companies through share 
schemes or profit-sharing, and 
is expected to take some actum 
on this front in the Budget, as 
it has done hi 11 out of fee last 
12 Budgets. 

The government has also 
welcomed the intervention of 


the European Commission. It 
has issued a non-binding 
recommendation aimed at pro¬ 
moting employee participation 
in profits and equity. 

The recommendation, part of 
the social action programme, 
seeks to promote best practice 
i n the firid. It also proposes 
setting up a working party to 
examine the possibility of an 
EC-wide scheme. 

The Department of Employ¬ 
ment, which is inviting 


responses from business on the 
recommendation, would not 
welcome statutory measures, 
but says it “welcomes the 
European Commission's recog¬ 
nition of the importance of 

finanrial partio na ti o n" 

The department adds: “The 
government considers that the 
Commission can make a con¬ 
structive contribution in thin 
area by diiawniina tiTig informa¬ 
tion and promoting good prac¬ 
tice." 



Taking a leaf out of Dame Marie’s book 

John Willman reports on the adoption of New Zealand methods for teaching reading 


Dame Marie Clay: reading 
recovery programme pioneer 


T HE FIRST batch of read¬ 
ing testa administered 
to seven-year-olds in 
England and Wales last sum¬ 
mer produced dismal results. 
They showed that 28 per cent 
erf those tested could not read 
without help and had difficulty 
spelling three-letter words like 
car or sun. 

Until quite recently such dif¬ 
ficulties were not regarded as 
disastrous. The received wis¬ 
dom was that children needed 
time to develop. In some cases 
it was only on arrival at sec¬ 
ondary school at age 12 that 
remedial teaching would be 
provided. Valuable years in 


school were wasted and chil¬ 
dren confirmed in a pattern of 
educational failure. 

In New Zealand, by contrast, 
six-year-olds with below aver¬ 
age reading skills get Intensive 
help to catch up. The worst 
readers are withdrawn from 
class and coached far half an 
hour a day for between 12 and 
20 weeks by a specially-trained 
teacher. Almoti! all are then 
returned to normal teaching. 

The results have been 
impressive, with less than l 
per cent at pupils needing help 
after 20 weeks. Research shows 
that the improvement Is 
retained after three years. 


The pioneer in this reading 
recovery programme is n»nw 
Marie day. Emeritus Professor 
of Education at Auckland Uni¬ 
versity and former world presi¬ 
dent Of the In te rn a tional Read¬ 
ing Association. She believes 
the programme can eliminate 
any form of reading difficulty 
not caused for a physical prob¬ 
lem, and rqfects the common 
assumption that up to 15 per 
cent of people are “reading- 
disabled”. 

Her approach has spread to 
Australia and the US, and has 
now readied fee UK. 

The first local education 
authority to adopt her 


approach was Surrey County 
Council which sent a teacher 
to New Zealand for an inten¬ 
sive year's training in 1989. She 
trained 19 other teachers and 
the first children began fee 
programme in 1991. There will 
be 33 trained teachers by the 
end of this summer, each work¬ 
ing on four children at a tim«- 

Mrs Maria Evans, the school 
inspector running the Surrey 
programme, said: “There is a 
big spin-off for the schools. 
Improving children’s reading 
skills also improves their writ¬ 
ing ability, their attentiveness 
and comprehension.” 

The approach is not cheap. A 


qwdaKat hwijwr fa attached to 
a «ingi« school so the children 
become familiar with hbn or 
her. It would cost Surrey more 
than £400,000 a year to intro¬ 
duce the programme In every 
primary school in the county. 

Seven London boroughs 
have shown an interest In 
adopting similar programmes 
and Dame Marie fa to spend 
two years training teachers at 
tiie University of London Insti¬ 
tute of Education. 

The fouling announced yes¬ 
terday for farther pilot projects 
should ensure feat she has 
plenty of recruits for her 
courses. 


Joblessness rises 
for ex-trainees 


By Lisa Wood, Labour Staff 

THE NUMBER erf adults out at 
work three months after taking 
part in the government's nmh\ 
training programme continued 
to increase In 1990m, accord¬ 
ing to a government survey. 

The figure of 58 per cent for 
those leaving Employment 
Training was 5 percentage 
points worse than for fee year 
to July 1990. 

ET has been a controversial 
scheme. The Treasury this 
year unsuccessfully sought to 
cut its budget, justifying the 
move with its forecast that 
froer timn three people out of 
10 would find a job after com¬ 
pleting the scheme in 1992 - 93 . 

Training and Enterprise 
Councils (Tecs), which now 
admini ster the scheme, are 


seeking to reform It. Many are 
trying to relate ET more 
dosely to real job opportuni¬ 
ties. At present long-term 
unemployed adults may obtain 
training for skills for which 
there fa no local demand. 

According to the ET leavers 


survey for 1990-91, the 

fern out of work after c_._ 

ing the scheme in the west 
Midlands and the north of 
England rose to more than 60 
per cent, and In Ltyn dra i unem¬ 
ployment grew from 58 per 
cent in June 1990 to 63 per cent 
In January last year. 

According to figures pub¬ 
lished by the Unemployment 
Unit an independent research 
organisation, the sttnation was 
worse in some Tec areas. 

The survey also showed 
marked regional variations in 
participants working towards 
q ualifi cations. In London only 
3 7 per cent of trainees worked 
towards a qualification, com¬ 
pared to 47 per cent in the 
north. 

The Department of Employ¬ 
ment said rates erf employment 
after ET were affected by 
unemployment generally. 

Working Brief, from Un- 
empk^mem Unit, 409 Br ix t m 
Bd, Ionian SWS. By subscrip¬ 
tion. 
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ONE MAN’S RECESSION: Ted Bryant’s business boomed in the 1980s but collapsed in 1990. Rachel Johnson reports 

When an ice-green Rolls is just a memory 


. T3PM&:-BRX AST.- is .ntf 
:r' alone in hopingthe 
A ::w»flt#ny win'-be better 
in' 1992. Like thousands of 
odwr financial servicea saks- 
tt&n - in the south- east of 
England, ho Eyed a v high life 
to -the 1980ft sad theElost .it 
dl. - 

. He wbreflmm': a £283,000 
house. in CEmberley. an ice- 
greea Eofle-Eoyce Sfiver Spirit 

'mfrUritfitetf htMsntitlns to a 

bungalow toHalberton/DevoiL 

Now he drifts a second-hand 

Bedfotsi B4W»l*vaa. “I had 17 
suits.-.too ttorts,all bought to 
die fltest End, and .tondi at 
Easgiuis taPiccadilly. I saw 
Join .Coffins these once,’* he 
says. - ' TV.' v.'- - ‘ 

- Today the Biyants watch 
telly, eat Chinese takeaways 
and sing- Nail - Sodatauhits on 
the karaoke to keep their 
spirits up.Tbeir .tidUm zoom 
around onmountato blkesand 
swapshalkndts.-- 

T^ 47,’spendsbis daysfer- 
rylngtos three stepchildren 
Steptouile;. Melaide,’14 
Kristopher, 12 - along muddy 
Tmthmi to sdlibdL club and the 
nearest McDonalds. They are 
rosy-cfaekod testimony ~to-fife 
benefits of fishing, c ou n try air 
and bops-at the local youth 
centre, -. • i ■ 

His .third wife, Laura, id 
years younger, goes . daily to a 
factory to. .Tiverton to stick 
labels onbotUea of liberty -axxdL 
Florisscarfs and creams. 

. The PetoaEB" a tiny .toe-, 
bedrodmed- nrUcture set into:' 
the: rotor green MlsaLtoe 
Devon countryside, is a cosy 
best with the central-bRBting- 
■ qu full. The stone-dadded 
kit chen has aRarimraatove 
and television hhdny Mwtinft . . 
ously in' opposite comers. 

Ted's experience is both a 
parable of the recession and 
the tale oTaa impritdentbosi- 
nesstoan who over-extended 
himself, got .caught out. by 
rpcc ggjhn and rr x^hod . 

There are thousands erf Tads 
in the soutto qMtoglandrThey 
enjoyed easy numey during the 
eighties, when ihdr financial 
service firms, expanded reck¬ 
lessly. But oompettfirav teuded 
profits and then the markets , 
they saved contracted. Having 
lost their jobs, the -Teds* 
chances of re-employment in . 
comparable positions are-shm. 
Tbeyare the steelwo rk e r s of 

ha* 



Watting for the tanmmnd: Ted Bftyant went from a £285,000 house in Camberley to a bungalow in Devon, but insists he will be bouncing back 


changed since his business 
went under at the end of 199a 
His drcnmstax&es will strike a 
chord with .other recession vic¬ 
tims, even those for whom the 
-detaforare. iWfawit 
^ A bnBcy manin his blouson 
jacket, with the restless harnfa 
of aneatsmoker, Ted may seem 
an- unlikely symbol of the 
recession. But this new year, 
Tad has been, unemployed for 
gjacQy 12 months. 

“It's been a horrendous 
year,” he says. Laura lights up 
a More cigarette and smiles 
reassuringly as Ted relates 
how toe fauQy as bad to live 
on her wages fen: toe year he 
has been out of work. 

• A neighbouring sister has 
-lent them some money, but 
-Ted is already two. months 
haMnd with the rent. He ha* 
worked for five weeks since he 
wenthantaupt - at Blundell’s 
. School, as an dadridan - but 
only claimed unemployment 
benefit over the summer. 
I*T®i«*k«et too complacent it-. 
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they go on too long,” he says. 

S3ow to point the finger of 
blame at himself, he *ingie« 
out two culprits fax his busi¬ 
ness nemesis: 

“First and foremost, it was 
recession, the i«»* of business, 
that presented the mam prob¬ 
lem. Then it was the bank. 
They polled the rug from 
imHpmpnth hr ** he says. 

Ted, who has sold mort¬ 
gages, insurance and pensions 
since 1979, admits to overbor¬ 
rowing to tire late 1960s, just 
before the rise in interest rates 
to 15 per cent put the lid on the 
fvmrfng market 


H is next mistake was 
stored by the govern¬ 
ment, toe Treasury. 
and almost all professional 
economists. He failed to foresee 
that this recession. unWhp the 
one to the mid-1970s, was going 
to be so deep and last so long. 

He opened a new Camberley 
branch of his company, Surrey 
and .Hftnts Financial Services, 


at just the wrong time. He had 
an overdraft limit of £100,000, 
bat ran it up to £220,000. Then 
the hank got “cold feet” about 
fmanr-ing him further. 

"Recessions have never gone 
on like this. Let’s face it, this is 
absolutely diabolical.'' he says. 

May 25 1990 was toe begin¬ 
ning of the end. That day Ted 
threw a party, attended by Am 
Bowen, host of TV’s BuDseye 
darts quiz show, to celebrate 
tire opening of the new branch 
of the company he started in 
1988 and spent £45,000 advertis¬ 
ing in 1989. 

The branch was tied to Colo¬ 
nial atvI Mutual, a life assur¬ 
ance company, which bad 
agreed to dear SAB’S overdraft 
with the National Westminster 

Rank 

The bank manager had been 
enthusiastic. He agreed that 
the overdraft should be 
deared. and also agreed to give 
Ted a working overdraft of 
£50,000 to trade with and start 
afresh. 
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S&H was. Ted says, “sizeable 
in Surrey,’' and the new 
branch was a part of his ambi¬ 
tion to “to become a household 
name In the Camberley- 
Woking area”. The idea was 
that as soon as the mortgage 
market, increasingly pinched 
since 1988, tamed round “there 
we would be, waiting to the 
wings.” 

But they were not First the 
office was three months late in 
opening, and then there was no 
tumround. “When interest 
rates go sky-high the first 
thing that gets tot in toe fol¬ 
lowing recession is toe prop¬ 
erty market and the mortgage 
market gets tot the same day.” 

But that was not alL The 
week he paid in toe last cheque 
to clear the £220,000 overdraft 
be was splitting up with his 
wife Sharaa, a director of Sur¬ 
rey and Hants. 

“I had booked into the Grand 
Hotel. Jersey, for toe weekend. 
I went with Laura. Came back 
on the Tuesday. From the air¬ 


port 1 telephoned the office to 
find we had all sorts of prob¬ 
lems and the bank had 
returned four cheques.” 

The hank had happened to 
cut off his credit on the same 
day he left his wife. “It was 
incredible - as if they had 
timed it," he recalls. 

Ted the h«nir manager 
from his earphone. He knew 
the mortgage business had 
been very slow, but he thought 
the pensions and insurance 
side hart been trading nicely 
over the S limm er. 

T he manager informed 
tom that since the over 
draft had been cleared, 
the regional office had decided 
to withdraw toe £50,000 trading 
facility the company had 
already partly spent. 

“You ran imag ine what that 
did to us. You can’t have 
cheques bouncing in the finan¬ 
cial services industry,” he said. 

The sales force of 25 left 
within a week, his wife 


resigned at Christmas, and toe 
company went into liquidation 
at toe beginning of 1991. 

NatWest, which would not 
breach banking confidentiality 
without anthnritatim from all 
individuals concerned, merely 
said it could “confirm that 
Ur Bryant was declared a 
bankrupt on April 2. 
1991." 

Ted had secured his borrow¬ 
ings against their house where 
he and his wife had lived what 
he describes as “the high fife". 

With no money mmfatg in it 
was impossible to keep up the 
mortgage payments of £2,000 a 
month. 

In July thin year the house 
was repossessed by the build¬ 
ing society. Ted. now divorced 
from Sharna, moved down to 
Devon with Laura and her 
three children to start a new 
life. 

Sitting to the lounge, he 
hands over a snap of toe Rofia 
His initials are on the number 
plate. The car also went to nay 
his creditors. He opens another 
album full of shots of a 
bronzed and jovial Ted at office 
parties, laughing with bis bank 
manager and secretaries. 

Though the new Devon nest 
is crammed with the wife, chil¬ 
dren and pets he loves, he reels 
Off the material ifahrila of the 
hfe he has lost 

“I had a very high social life. 
I went on a cruise in 1990 to 
Tenerife, and In TO I went to 
Mauritius, Singapore and 
Thailand in one holiday," he 
says. 

Their sudden hard times 
have shaped their views. Laura 
enjoys her job. Kris wants to 
be a policeman because they 
don’t get made redundant. And 
Ted ia starting a job in Janu¬ 
ary selling record collections 
round the south west 

“This’ll blow your mind,” he 
says. He slides open a garage 
door to reveal an office, 
arranged wtth all the fiuniture 
- swivel chair and double- 
desk - from tire fetefcl Cam¬ 
berley branch of Surrey and 
Hants. 

“Put it this way, at least I’ve 
done it and been there. Don’t 
turn me off yet because ni be 
coming bouncing baric, I can 
assure you.” 

The next chapter of Ted’s 
rags-to-riches-to-ra^ story will 
not, hopefully, end in The 
Pethera. Ted Insists the Bry¬ 
ants will have their day a gnhi 


Building 

sector 

outlook 

warning 

By Andrew Baxter 

OVERSUPPLY and depressed 
r ent a l demand are combining 
to prevent any real prospect of 
recovery in the commercial 
construction market before the 
mid-1990s, the Building 
Employers Confederation 
warned yesterday. 

In a gloomy new year mes¬ 
sage Mr John Smith, the con¬ 
federation’s chairman, said 
there was also no real prospect 
of the construction industry 
emerging this year from reces¬ 
sion, whatever the prospects 
In the wider UK economy. 

Mr Smith said the confedera¬ 
tion’s last state-of-trade 
inquiry pointed to a fall of 
between 8 per cent and 10 per 
cent in construction output in 
1991. A fell of at least half as 
iimrti a gain is HMy in 1992, 
even with the limited growth 
expected in some sectors of the 
industry in the second half of 
the year. 

This forecast matches 
closely the official assessment 
last month from the National 
Economic Development Coun- 
clL Its construction industry 
sector group said output was 
likely to fall 9.5 per cent in 
1991, with a further decline of 
about half that to 1992. 

The confederation says the 
most recent output figures 
from the Environment Depart¬ 
ment, for the third quarter of 
1991, confirmed its own 
inquiry. The 10 per cent 
decline in output, compared 
with the third quarter of 1990, 
was “an important statistic 
that cannot be Ignored," Mr 
SmMi said. 

The evidence for Mr Smith’s 
warning about the commercial 
sector comes from the sharp 
third-quarter fen in outpnt - 
private commercial orders 
were down 25 per cent from a 
year earlier. This particularly 
affects big national contrac¬ 
tors. 

• Almost two-thirds of peo¬ 
ple think the economy will not 
recover until next year or 
later, according to a Gallup 
survey. It found that 40 per 
cent believe the recession will 
last for at least the whole of 
this year and a further 22 per 
cent do not expect an upturn 
until the end of the year. 
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Dividends in 
recession 


THROUGHOUT the second 
half of the 1980s, Britain's cor¬ 
porate sector increased divi¬ 
dend payments faster than 
profits. But not any more, it 
seems. Last year dividends on 
the FT Actuaries All-Share 
Index rose by a mere 5 Vi per 
cent which is little more than 
a third of the rate experienced 
In the late 1980s. Since that 
ti QTfiinai increase is broadly in 
line with underlying inflation, 
there was no increase in real 
terms. Is it a return to sanity 
or a loss of boardroom nerve? 

Making sense of British divi¬ 
dend policy is not as easy as it 
might be. Economic theory 
suggests that the market 
should put an equal value on 
retained profits and dividends, 
except to the extent that the 
tax system favours one against 
the other. Since the Heath gov¬ 
ernment's corporation tax 
reforms of the early 1970s, the 
discrimination against divi¬ 
dends in favour of retentions 
has largely been removed. Yet 
in practice the market is not 
just neutral; it places a signifi¬ 
cantly higher value on divi¬ 
dend income - witness the 
plunge in British Steel’s share 
price when it warned last year 
of a possible dividend cut 

The most plausible explana¬ 
tion is that Britain's unusually 
active market in corporate con¬ 
trol has caused dividend policy 
to become uniquely sensitive 
to the pattern of portfolio 
demand. Whereas In Germany 
quoted companies are able to 
adjust the annual payout to 
reflect the earnings trend with¬ 
out fear of retribution, the Brit¬ 
ish have to worry about hostile 
takeovers. It is no coincidence 
that dividends started to out¬ 
pace profitability in the mid- 
1980s when the threat of a hos¬ 
tile bid became real even for 
1CL In effe ct., management has 
been paying its shareholders 
an advance loyalty bonus with 
their own money. 

Tax privileges 

In Germany portfolio 
demand is heavily skewed 
towards fixed income. By con¬ 
trast, British investors' experi¬ 
ence of inflation largely 
destroyed their appetite for 
bonds in the 1970s and 1980s. 
Pension funds in particular 
sought to match their liabili¬ 
ties with a rising dividend 
income from equities, not least 
because of their right to 
reclaim tax on dividends. If 
these tax-privileged institu¬ 
tions are viewed as the real 
owners of the corporate sector 
and their stake in industry is 
consolidated, they pay an effec¬ 
tive 13V4 per cent tax rate on 
dividends compared to 35 per 
cent on retentions. 

But taxed investment insti¬ 
tutions are equally yield con¬ 
scious. And some take the view 
that high yields and payout 


T here is no better 
embodiment of the 
extraordinary wave of 
optimism that has been sweep¬ 
ing through the US stock mar¬ 
kets than the person of Ms 
Elaine Garzarelli, one of Wall 
Street’s best-known analysts 
and among the most vocifer¬ 
ously bullish. 

For Ms Garzarelli, who shot 
to celebrity status in 1987 when 
she correctly forecast the Octo¬ 
ber crash, reckons that the 
remarkable stock market rally 
of the past 10 days is but a 
foretaste of a strong surge in 
equity prices over the next 
year. 

And this week Lehman 
Brothers’ leading equity ana¬ 
lyst was busily putting her 
money where her mouth is, 
buying shares for her own 
account in General Motors and 
International Business 
Machines - lumbering blue 
chip companies which are 
being hurt severely by reces¬ 
sion and suffer from very low 
stock market ratings. "When 
they're at these levels,” she 
says with a chuckle, “you cant 
go wrong." 

Views like this put her at 
one end of a Wall Street spec¬ 
trum which runs through mild 
concern that the market is get¬ 
ting ahead at itself, anticipat¬ 
ing too much good news, to 
pessimistic warnings that 
the Christmas rally conJd 
merely be the prelude to 
a market slide, if the US econ¬ 
omy remains stuck in reces¬ 
sion or enters a prolonged 
depression. 

Yet Ms Garzare lli's track 
record In recent years is 
impressive. Not only did she 
predict the 1987 crash, bat she 
had the prescience to do so on 
television. She rightly dis¬ 
missed the sudden downturn 
on Wall Street In October 1989 
as a blip and accurately called 
the bottom of the bear market 
in the autumn of 1990. She 
urged investors to get into 
equities just ahead at the Gulf 
war, when Wall Street was con¬ 
sumed with gloom, and was 
vindicated by the Dow’s subse¬ 
quent 500 -patet surge. 

Ever since 1964 fund manag¬ 
ers polled by Institutional 
Investor mHgakne have voted 


ratios are appropriate in an 
economy where managerial 
performance has been unexcit¬ 
ing. For if profits are distrib¬ 
uted in full, corporate invest¬ 
ment and acquisition 
programmes would have to be 
submitted to the institutions 
tor approval. By this means 
fund managers and trustees 
would appropriate for them¬ 
selves the right to decide 
whether profits were worth 
more in the hanHif of incum¬ 
bent management or in their 
own institutional coffers. 

Feeble record 

It sounds, at first blush, Eke 
enhanced accountability. Yet 
the institutions’ own record in 
holding management to 
account scarcely commands 
respect Their ability to iden¬ 
tify bad investments and rem¬ 
edy bad management Is notori¬ 
ously feeble. Nor is it dear 
that imposing institutional pri¬ 
orities on the corporate sector 
makes wider economic sense. 

Some wiKWthinjr nf 

may be acceptable in normal 

rirrnmsrha-nrtxa flut Him present 

profits squeeze is part of a 
wider structural adjustment to 
the new fUahiflatlnnMr y wotid 
of the ERM. In the past a 
recessionary fall in real divi¬ 
dends has been brought about 
in much the same way that 
real house prices have been 
allowed to fall without damage 

to nominal prices: Inflation has 

outstripped increases in 
declared dividends. Why 
should the institutional ren¬ 
tiers be exempted from the ; 
adjustment to reality that 
home owners now face? 

It is tempting to explain the 
difference in dividend policy 
between countries like Britain 
and Germany in terms of phi¬ 
losophy: liberal capitalism ver¬ 
sus corporatism. But that is 
too simplistic. The real issue is 
about contrasting forms of cor¬ 
poratism. In the peculiarly 
British corporatist model, the 
institutions have recently been 
acquiring more say relative to i 
management, which in turn 
has made gams over the past 
decade at the expense of 
labour. The result Is that divi¬ 
dends enjoy priority in a reces¬ 
sion over capital investment, 
pay and jobs. German corporat¬ 
ism. by contrast, operates on 
the reverse set of priorities, 
with dividends coming bottom. 

Much of the recent increase 
in British dividends came from 
recession-proof privatised 
monopolies and duopolies, 
which is probably why the 
market is not expecting a 
sharp fall in nominal dividends 
this year. But last year’s ml 
real increase in the payout sug¬ 
gests that there may be a big 
squeeze in more competitive 
sectors. Stand by to nasty sur¬ 
prises - and ponder those Ger¬ 
man priorities. 


I t is party time in Spain and 
everyone is Invited, which is 
only fair as almost everyone is 
paying for it. Nineteen ninety- 
two promises to be a monumental cel¬ 
ebration, bringing to a climax the 
country's first uninterrupted decade 
of democratic rule. But it also marks 
the end of Spain's most glittering eco¬ 
nomic successes since the Conquista- 
dores took South America more than 
400 years ago and draws a curtain on 
its reign as the Wunderkind of 
Europe. 

Few countries as poor as Spain 
would consider trying to host the 
summer Olympics and a World's Fair 
In tbe same year and probably even 
Spain would have baulked bad it real¬ 
ised tbe w fa nt of the economic strain 
involved, even though EC structural 
funds have played a key role in the 
effort. Somehow, more than 
Ptal^OObn (££L2bn) - a combination 
of state spending and European Com¬ 
munity ffwanring has found its way 
Into Spanish roads, bridges, railways 
and airports to prepare for tbe festlvl- 


But back in the years after the 
death of tbe dictator General Franco 
in 1975, as the world rushed to con¬ 
gratulate Spaniards on their remark¬ 
able tr ansit ion to democracy, no 
amhiHrm seemed too grand. The coun¬ 
try, once bitterly divided, had awak¬ 
ened to a promise of something com¬ 
pletely new. Calm. This was briefly 
interrupted by a coup attempt in 1981, 
hut Prime Minister Felipe Gonzalez, 
tbe country's longest-serving elected 
leader, still tells visitors what be felt 
on the night he was first elected in 
1982: "People have not voted for 
change. They have voted to a rest" 

Spain needed that rest to be able to 
focus its efforts on becoming an inte¬ 
grated part of a democratic, open 
Europe. A country ruled imperiously 
from the centre to nearly 40 years by 
Gen Franco had developed potentially 
poisonous regional conflicts, particu¬ 
larly in the Basque country and Cata¬ 
lonia. Holding Spain together had 
always been Madrid’s big challenge, 
hunting one of its leading early 20th- 
century philosophers, Jose Ortega y 
Gasset, to proclaim: "If Spain is the 
problem, Europe is the solution.” 

That lesson has finally been taken 
aboard - being part of Europe is 
what unifies Spain. The sense of being 
a player on a wider stage has enabled 
the country's disparate communities 
to unite around a common objective 
rather than, as in the past, sniping at 
file government in Madrid. Spain real¬ 
ises its aspirations can no longer be 
met in a narrow domestic context, but 
only by opening itself to broader 
influences. 

This perception has not stopped 
Spaniards using- democracy as a 
breathing space. The government’s 
transformation of a once-dosed econ¬ 
omy into one of the world’s most 
open, and the subsequent spurt of for¬ 
eign investment, has disguised the 
extent to which Spaniards have 
remained themselves. 

The good life is bring lived to the 
folk heart disease is growing fester in 
Spain than anywhere else in the 
industrialised west Recent polls have 
shown that despite the growth of Aids 
and drug abuse in the country, par¬ 
ents stm worry most about their chil¬ 
dren abandoning Catholicism or hav¬ 
ing abortions. Only 5 per cent of 
Spaniards have bought a book in the 
past year and more than 10 per cent 
of them remain functionally illiterate. 
They still take three-hour lunches and 
smoke in department stores. Yet criti¬ 
cism from abroad still rankles. This 
helps explain why 1992 has become, in 
Spanish eyes, such a critical year. 

For the doubters beyond Spain's 
borders and those few inside them, it 
is the ultimate showcase. Barcelona is 
a transformed city. Some Pta760bn 
have been spent on Olympic facilities 
and on easily tbe most ambitious 
urban renewal programme in Europe 
since the reconstruction of Germany 
after the second world war. Seville, a 
lethargic, sun-drenched tourist venue. 
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As Spain gears up for its 1992 festivities, 
Peter Bruce examines a country which is 
having trouble paying for modernity 
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looks like the kind of capital that 
might be built in the jungle by a mad 
dictator, as fantast i c buildings taka 
shape on the island of Cartuja where 
the Guadalquivir river skirts the city. 
Here the grandly named Universal 
Exposition 1992 (Expo) will welcome 
nearly 20m visitors between April and 
October. 

They will get there by car on a 
shiny new network of highways that 
now criss-cross the region of Andalu¬ 
sia. Or by air into a Pta9hn airport 
terminal that even the government 
admits will not be used to full capac¬ 
ity for at least 20 years. Or by rail on 
a new Pta400bn high-speed train link 
with Madrid. So much money has 
been spent on the rail project that 
there will be none left for connecting 
the country to Europe's high-speed 
network until the next century. 

New managers at the state railway 
company. Rente, admit that, given the 
choice now, the line between Seville 
and Madrid would not have been built 
first It will turn out to be more deco¬ 
rative than practical, an extravagant 
gesture to the poverty-stricken south. 
Jealous of the money being spent on 
Seville, and on Barcelona to the 
north, Madrid was determined not to 
be left out of the jollity and has 
become the Cultural Capital of 
Europe this year. Perhaps fortunately 
for Madrflenos, almost nothing has 
been done; the city has not been tom 
apart by construction works and pot¬ 
holes. Madrid came late to the trough 
though, so there is little money for 
anything except renovations to the 
old opera house and some museums, a 
few big concerts and exhibitions. 


Spanish leaders defend the spend¬ 
ing spree in Barcelona and Seville. 
They argue that 1992 has been an 
investment trigger to pouring cash 
into regional development that would 
otherwise never have been under¬ 
taken. In the view of independent crit¬ 
ics in Madrid, that makes sense in 
Barcelona, which is, anyway, the 
country’s leading industrial centre 
and desperately needed an overhaul 
of its transport infrastructure. But the 
Pta800bn spent on Andalucia and 
Seville is greeted less enthusiasti¬ 
cally. The mere existence of enhanced 

State railway managers 
admit the Seville-Madrid 
line was an extravagant * 
gesture to a poor south 

communications in Andalucia, the 
critics argue, does not imply auto¬ 
matic economic transformation after 
the Expo festivities are over. There is 
a serious risk, they say, that the facili¬ 
ties left behind will be underused 
because the region has little indus¬ 
trial culture or skills. 

A nagging sense persists of, per¬ 
haps, having overdone it, which is 
leading some Spaniards to caution 
against expecting too much of 1992. 
One of the wisest is Mr Francisco 
Fernandez Ordonez, the country’s for¬ 
eign minister. “Nineteen ninety-two,” 
he says with a flick of the wrist, "it 
doesn’t mean a thing". 

Nearly three centuries of trying to 
get Gibraltar back from the British 


hoc maite S panish foreign ministers 
masters of lowering expectations but 
even wily Mr Ordonez is probably too 
late to save the authorities from the 
effects of overselling 1992 as a water¬ 
shed for the country’s development 
"Five years ago," says Mr Jesus Mar¬ 
tinez Vazquez, editor of the leading 
national business newspaper, Expan¬ 
sion, “1992 was a sort of horizon we 
were all moving towards. Now we are 
there and we have still not solved our 
fundamental problems". 

These remain inflati on and unem¬ 
ployment Four years of a virulent 
mixture of high interest rates and 
tight credit have failed to bring 
underlying inflat ion below 6 per cent 
Unemployment still languishes at 
above 15 per cent and is likely to get 
worse as thousands of jobs In the 
steel and coal industries of the north 
are threatened by Community subsidy 
limits. If the government is lucky, tbe 
economy will grow only 2 per cent 
this year, less than half the rate of 
two years ago. 

Time Is now very tight Spaniards 
will be left to get on with the party - 
the Expo site and its 250 bars and 
eateries will be closed only from 4am 
until 9am for cleaning - while the 
government struggles to shore up the 
economy for a much more sombre 
1993 In the hope that nobody notices 
the join. 

The challenge facing the govern¬ 
ment is all the more pressing as its 
political dominance is under threat at 
the next general election, which has 
to be held by October 1993. Tbe ruling 
Socialists now have just half the seats 
in the Cortes (parliament) and must 


fight at the polls white at the stme 
time trying to impose on Spate the 
harsh array of commitments made to 
their European partners at tbe Maas¬ 
tricht summit. __ 

They are broadly committed to tak¬ 
ing the peseta Into tbe narrow band of 
the ERM in the next two years. Thia 
would entail restricting exchange rate 
fluctuations from 6 per cent to 12s 
per cent and would thus severely 
limit the extent to which Spanish 
interest rates can be used as a tool of 
economic management. Interest rates 
would have to fell with narrow band 
entry, and the only way to do thia 
without recharging inflation is to cut 
public spending. 

Until now, tbe Socialists have tried 
to resolve the conflict between bud- 
eetary discipline and spendiiME by 
curbing consumer appetites. This, 
however, has only served to underline 
the fact that the state, as the hjggest 
A pprotor and employer, is itself the 
rootrause of the inflationary malafae. 
If economic convergence with there* 
of the Community is to be achieved 
and high public spending is to con¬ 
tinue, someone else will have to pay 
for the roads. Hence Spain’s insis¬ 
tence at Maastricht that the method 
of flnanring Infrastructure projects 
with EC funds be changed. At present 
it is done on a 50-50 basis, with Spate 
mo teWng EC funding. But it wants to 
pay less and the EC to pay more. 

Wrangling with the Community 
over money is a far cry from the 
expansive and exciting concerns of a 
ago and this year thus also 
probably marks Spain's coming of 
age, when the choices it has to make 
become more mundane and. perhaps, 
more mature. It is no longer a matter 
of how rich the country wants to be, 
but how poor U can bear to be. 

The absence of political mecha¬ 
nisms to make such choices less cha¬ 
otic is not all the government’s fault 
But when Spaniards finally realise 
that the party is over, that they have 
not yet built a truly competitive 
industrialised country, selli ng the 
message will be tough. Spain's system 
of proportional representation is one 
of the most rigid in Europe. As a 
result parliamentary debate is practi¬ 
cally non-existent, attendance is low 
and voters pay little attention to the 
deliberations of the Cortes. 

They do, however, pay attention to 
the government and fed free to erfti 
dse it in a way that would have been 
unthinka ble 16 years ago. It is this 
liberal rule - Mr Gonzalez calls It 
catharsis - that may prove just as 
dangerous as an economic crunch. 
One of its side-effects has been to do 
allow widespread corruption in public 
life to come to the surface. 

The prime minister never tires of 
saying that he will leave office a rela¬ 
tively poor man, and most people 
believe him. But he misses the point 
Corruption and influence trafficking 
around the government seem endless. 
The deputy prime minister was forced 
to resign last year after it became 
dear he had lent a government office 
in Seville to a businessman brother 
who then used his connection to win 
hims elf several business deals. A few 
months later, it emerged that two 
bogus consulting firms run by senior 
Socialist party officials had been tak¬ 
ing miUion-dollar "fees” from big 
industry for their services. Tbe money 
appeared to have been going into 
party coffers. 

Corruption has induced a weariness 
in many Spaniards, especially those 
who felled to become rich in the boom 
years between 1986 and 1989. Even in 
Spain it is hard to get very rich very 
quickly and legally. 

Spain enters 1992 still a country 
without a creed. It is richer and out 
wardly more contented than it has 
been for modi of this century, and 
the onset of harder economic times 
baa taken the edge off the selfish, 
uncaring side of the country that 
briefly emerged after 1986. But it 
leaves Spaniards wondering what 
happens now, with nobody prepared 
to tell them how bad It could get. 






her the iwnting us quantitative 
analyst - that is someone who 
predicts significant market 
turning points by feeding sta¬ 
tistics into their own computer 
models. 

Nor have tbe 39-year-old Ms 
Garzarelli’s powerful personal¬ 
ity and flair for self-publicity 
hurt her reputation. Her per¬ 
sonal style is arresting - a 
combination of frizzy hair, 
designer clothes and stiletto 
heels, which has earned her 
the nickname of “Wall Street’s 
Barbra Streisand". 

The daughter of a Philadel¬ 
phia banker, she has a reputa¬ 
tion for being a highly strung 
loner, a workaholic and com¬ 
manding a salary of 81m or 
more. “The market," she says, 
“is a passion. It’s fan." 

She lives alone in a Green¬ 
wich Village apartment build¬ 
ing, where she closets herself 
for two weeks a month while 
working on her forecasts. But 
she insists she has been devel¬ 
oping a social Ufa and was 
recently quoted as saying she 
would like to adopt a child 
with a "parental syndicate of 
three men". 


Her investment advice is not 
without blemishes. Wall Street 
rivals point out she has made 
some poor short-term predic¬ 
tions, including tipping Gen¬ 
eral Motors last summer before 
its share price plunged. 

Nevertheless, she claims ha 
system of 13 indicators has pre¬ 
dicted all the big market 
moves of the past 20 years. The 
indicators are broken down 
into four groups, each of which 
has a roughly equal weighting 
- the economy, monetary pol¬ 
icy, share price valuation and 
investor sentiment 

She owes her success, she 
says to “following my indica¬ 
tors, even when they tell me to 
do things that are totally 
against my emotions". 

If changes in the direction of 
the market can be deduced in 
this manner, why have others 
not copied her? The answer is 
that Ms Garzarelli’s framework 
ami weightings, built up over 
10 years, are uniquely hers. 
Shft claims, for wnmplp | that- 
no one else has the contacts to 
match bar monitoring of insti¬ 
tutional cash holdings - 
an important factor in 


market liquidity. 

So what makes her so much 
more optimistic now than most 
of her rivals? In December, she 
says, 11 of her indicators were 
banish and two neutral, giving 
one of the strongest readings 
in their history. 

Like most of Wall Street, she 
thinks the US is In the final 
stages of a recession, and that 
the significant easing of mone¬ 
tary policy by the Federal 
Reserve on December 20 - the 
prime reason for the stock 
market’s recent rally - shows 
the central bank will “hold the 
economy’s hand until it is up 
and running”. That, she 
thinks, could feed through into 
average 22 per cent growth in 
corporate earnings in 1982. 

The more pessimistic ana¬ 
lysts, however, argue that the 
Fed’s earing move Is more a 
sign of desperation and of the 
depths of tbe economy’s prob¬ 
lems. They maintain that with 
high unemployment, weak con¬ 
sumer confidence, an overhang 
of corporate and persona! debt 
from the 1980s and softening 
overseas economies, the US 
recovery could be extremely 


sluggish and 1992 corporate 
earnings could be disappoint¬ 
ingly small. 

Many analysts t hink that the 
ratio between the price of US 
shares and corporate earnings 
- one of the most basic tools 
of stock price analysis - 
shows that the US equity mar¬ 
ket is already assuming rather 
too much good earnings news 
for comfort. 

But Ms Garzarelli will have 
none of it She says her rivals 
are maidng the mistake of pht- 
dng too much emphasis on 
earnings in the current reces¬ 
sion year, rather 1992 and 
1993, or are not discounting 
one-time write-offs by compa¬ 
nies which are in the process 
of restructuring. 

She reckons that fair value 
for the Dow, given current 
Interest rates, is 3,276 cm the 
basis of prospective 1992 earn¬ 
ings and 3£20 for 1993 earn¬ 
ings. 

However, Ms Garzarelli adds 
th at the stock market usually 
tops out well above fair value 
when economic growth is a 
long way from peaking and 
Fed policy is easy, as is the 
case now. And this creates 
scope for the Dow to rise by 20 
per cent or more over the next 
12 months, possibly to about 
4X00. 

The current rally, she 
argues, could last another two 
months and then be followed 
by a 4 per cent to 7 per cent 
downward correction - not 
sufficiently serious to merit 
selling shares. 

Stocks Ms Garzarelli thinks 
will do particularly well 
include big {flayers with lowly 
market ratings in sectors 
which tend to mirror the ups 
and downs of the economic 
cycle, such as General Motors, 
Westinghouse Electric, the 
troubled conglomerate, and 
retailer Wooiworth. "With 
these you know you are 
going to make gains twice as 
much as the market,” she 
declares. 

And judging by the Christ¬ 
mas rally, an awful lot of 
investors would like to believe 
her. 

Additional reporting by Philip 
Coggan and Andrew Freeman 


Out now 

The 

whether 
forecast for 

1992 


Want to know whether the world will 
be a richer or a poorer place next year? 

Whether Europe's 
market will arrive on 
time Or not? 

Whether there’s a 
future at all for wrist- 
watch telephones? 

Or whether the next Olympics will be 
the last of its kind? Don’t visit a clairvoyant. 
Visit your newsstand and gel a copy 


of The World in 1092’, from The Kconoi 
Publications. It’s written hy top politic! 
journalists, analysts and academics. 

And its packed with prophecies- , 
predictions about the way the world ’■ 
be in 1992. 

. Its colourful, controversial, often 

liffhtcninir and always an entertaining r 
A copy awaits you 
at any forward-looking 
newsstand. 
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P otting day will provide 
the only cure for elec¬ 
tion fever. But when 
win it be? 

An election can in law take 
Place on any weekday. But 
since 1335, general elections 
have always been on a Thurs¬ 
day. The dissolution of parlia¬ 
ment has to be proclaimed 23 
days in advance but, except in 
February 1974, a week or two 
more of notice has been given. 

Since parliament has to be 
dissolved within five years of 
its first meeting, the last i«y* T 
Thursday for the 1992 election 
tails on July 9. Of the 29 Thurs¬ 
days between now and then, 
many are highly inconvenient. 

An election before February 
15 would be on the old register 
and would disfranchise many 
people. But because of local 
delays in making the computer 
tapes of the new register avail¬ 
able to the parties for canvass 
lists and for addressing enve¬ 
lopes, an election before early 
March might be Chaotic. 

The government probably 
wants to get a Budget through 
parliament in early March, as 
well as completing the co uncil 
tax legislation; that would 
leave April 2 or, more likely, 
April 9 as the earliest conve¬ 
nient date. 

The Conservatives might be 
deterred by the fact that there 
has not been an April election 
since 1580 (when Disraeli, 
deceived by two good by-elec¬ 
tions, dissolved early - and 
lost). But precedent is no bar. 

After April 9 there is Easter 
(April 19), which blanks out 
two weeks, and then the local 
elections (May 7) cast their 
shadow. Since in 1992 the Con¬ 
servatives are bound to lose 
many council seats won In the 
bumper year of 1988, May 7 
becomes the only likely date 
between April 9 and early 


June: the general election 
would mask any local adversi¬ 
ties. In 1979 local and general 
elections coincided without 
administrative or political 
disaster. 

If the May 7 date is missed, 
June 4 and June 11 are left as 
the only likely Thursdays 
before the holiday season and 
the final buffer of July 9. Since 
more Conservatives than 
Labour supporters go away on 
holiday It is hard to imagine 
Central Office letting Mr Major 
continue to the bitter end, 
quite apart from the mockery 
such procrastination would 
provoke. 

Ladbrokes, the leading book¬ 
ies, currently offers 6 to 4 
against a May election and 7 to 
4 against April. The I.G. 
Futures Index, financial book¬ 
makers, suggests the City finds 
the probabilities equal that the 
election will occur before tire 
end of April or after. 

Both sets of odds seem to 
underestimate the likelihood of 
the prime minister faking the 
May 7 option. 

What will happen? Over the 
past four months the opinion 
polls have been recording Con¬ 
servative and Labour as neck 
and neck, at about 40 per cent, 


David Butler puts his money on May 7 and a hung parliament 

A date with the voters 


with the Liberal Democrats at 
about 15 per cent (see table 
right "ET pott of polls”). 

The latest Mori poll suggests 
a move - or a blip - in 
Labour's favour. But what is 
certain is that the ratings will 
wobble again and again until 
tiie end of the campaign. The 
volatile electorate may quite 
well end by giving either Con¬ 
servative or Labour the magic 
4 per cent lead needed for a 
dear majority - 326 seats. 

Ladbrokes is offering even 
odds on a hung parliament; tt 
is also quoting virtually even - 
odds on the Conservatives or 
Labour emerging as the larger 
party. The more sophisticated 
LG. Futures Index gives these 
break-even points - Conserva¬ 
tive 307, Labour 298 and Lib¬ 
eral Democrats 2& (Over the 
past three yeans the LG. Index 
has shown Conservative expec¬ 
tations moving between 295 


FT POLL OF POLLS (%) 


Con 

Labour 

Lib Dent 

Sept 

40.6 

38.2 

15.9 

Oct 

40.3 

43.1 

13.2 

Nov 

38.6 

4^2 

14.3 . 

Dec 

39.5 

39.4 

16.1 


and 342, Labour between 265 
and 307, and Liberal Demo- 
crates betwee n 15 and 280 
The election is plainly wide 
open. Labour optimists point to 
the banana gfcjm nhairi for the 
government - health service 
misfo r tunes , poll tax demands 
and, above all, the elusive eco¬ 
nomic recovery. Conservative 
optimists point to low infla¬ 
tion, to the Maastricht settle¬ 
ment. to the doubts over 
Labour's competence, and 
(whistling in the dark) to the 
escape from recession. 



Ashdown: trailing with about 
15 percent 

The Liberal Democrats can 
only trust to revulsion at the 
yah-boo politics between the 
basically consensual big par¬ 
ties and to the ever-greafcer 
skills of the electorate in tacti¬ 
cal voting fin 1987, 226 out of 
the 376 Tory victors had a Lib¬ 
eral Democrat runner-up). 


No one knows how the vot¬ 
ers will turn, especially during 
the hectic days of the cam¬ 
paign. Party strategists and 
pundits inevitably look to the 
past. Conservatives are prone 
to rely on Anthony King's evi¬ 
dence that, before every one of 
Britain's fixe post-war changes 
of government, the party in 
power has been consistently 
behind in the polls. 

In the past few months that 
has not been true for the Con¬ 
servatives. Labour points to 
Peter Kellner’s evidence that 
in every election since 1959 the 
governing party has lost 
ground in the coarse of the 
campaign: therefore, if Labour 
goes in on level tends next 
April or May that would offer 
good hope of it ending tip 4 per 
cent ahead and In full power. 

The evidence of recent elec¬ 
tions can be seen in the table 
bottom left (“Governing party's 


lead”). Except In 1979 the party 
that was ahead six months ear¬ 
lier won. Except in February 
1974 the party Jhat was ahead 
one month before the election 
won. The only contest was in- 
1970 when there was a really 
big shift between the main par¬ 
ties in the Bnal mouth (but In 
February 1974 and again in 
June 3983 the Liberal Alliance, 
vote: jumped- by 10 per cent 
during tiie campaign). 

One should always be scepti-. 
cal of such statistical argu¬ 
ments. Bear in mind the 
sophisticated versionof Mur¬ 
phy's Law devised by Charles 
Goodhart, of the London 
School of Economics: any gov¬ 
ernment (or opposition) trying 
.to exploit even the best-estab¬ 
lished of statistical relation¬ 
ships to control an economic 
(or political) variable will come 
nnatack. 

: Yet the future can be pre¬ 
dicted only if we assumeihat it 
will In some measure resdmble 
the past Logically any percent¬ 
age division of tiie vote could 
produce almost any outcome in 
terns of seats. But, as casino- 
owners know, there are regu¬ 
larities about the behaviour of 
large, numbers. 'Variations in 
swing are likely, to cancel out 


GOVERNING PARTY’S LEAD 


Party 

Gallop 

6 months 
before 

Gallop 

1 month 
before 

Majority 
votes in 
election 

Majority 
seats alter 
election 

1959 Con 

O 

+7 

+42 

+ 100 

1964 Con 

-12 

-a 

-IX 

-4 

1966 Lab 

+8 

+8 

+7.3 

+ 96 

1970 Lab 

-11 

+7 

-2.4 

-30 

1974, Con 

-7 

+2 

+0S 

(-21) 

1974, Lab 

+ 16 

+3 

+3.5 

+3 

1979 Lab 

+5 

■6 

-7.1 

-33 

1983 Con 

+7 

+ 18 

+ 15.2 

+ 144 

1987 Con 

+8 

+ 10 

+ 11.8 

+ 102 



DIVISION OF THE VOTE BETWEEN CONSERVATIVE 
AND LABOUR 


, Fafcruarv: , October 


Major favoured by 
statistical evidence 


Swing 

from 

87 

Con lead 
on Lab. 
In vote 


Seats 


Clear 

majority 

Con 

Lab 

Lib 

Other 

0% 

12% 

376 

229 

22 

23 

Con 102 

4% 

4% 

328 

272 

29 

23 

Con 2 

5% 

2% 

314 

285 

28 

23 

None 

6% 

0% 

303 

299 

25 

23 

None 

7% 

-2% 

293 

■ 309 

2S 

23 

None 

8% 

-4% 

273 

326 

28 

23 

Lab 2 

9% 

-6% 

258 

338 

30 

23 

Lab 28 



affecting all parties almost 
equally. Therefore, the last 
election may still be a good 
. guide to what will happen tids 
time. 

The Liberal Democrats seem 
likely, for local reasons, to bold 
on to almost all their current 
22 seats.' It is highly probable 
that whether, they secure 15 
per-emit or 25 per cent of the 
nationwide vote they will not 
fall -below 15 MPs or exceed 30. 
Working from the 1987 results, 
it is easy to set out tbe likely 
-outcome far any given division 
of the vote between Conserva¬ 
tive and Labour (see table bot¬ 
tom right: “Division of vote"). 

On these figures Labour only 
secures a clear majority if it Is 
4 per emit ahead of the Conser¬ 
vatives. That would require an 
8 per cent swing from 1987, 
which (except for 1945) would 
be the largest swing in British 
history. 

Of course, such figures can 
never be an exact guide. Tbe 
“Other'’ total, may be changed 
by Scottish National party 
gains. Tbe Liberal Democrats 
may fare better or worse for 
local or national reasons. Any 
tactical voting may change the 
Conservative-Labour relation¬ 
ship- fin the 1970s the role that 
had held good from 1931 to 1970 
- a 1 per cent swing means a 
loss of 18 seats - went sour. 
As the table shows, in the 
1980s a 1 per cent swing only 
means the loss of 10 or so 


Kiim ode needs the -biggest 
swing In UK history 


Labour needs an 8 per cent 
swing to win - and except in 
1945 there has never been such 
a swing (the 52 par cent swing 
fn 1979 was the largest since 
the war). But the Conserva¬ 
tives must keep the swing 
below 4 per cent to stay in 
-power. Ladbrokes' even odds 
aa a hung parliament cannot 
be too bad a bet 


T hey were Mrs Margaret 
Thatcher's industrial disci¬ 
ples, carrying her message 
into the boardrooms and on to the 
shop floor. They were unforgiving, 
dynamic and enterprising, shame¬ 
less about making money and 
fiercely proud of Britain. 

They were privateers like Lord 
King at British Airways who 
helped to transfer assets from pub¬ 
lic to private ownership; predators 
such as Lord Hanson and Sir Owen 
Greene, the chairman of BTR, who 
built conglomerates by acquiring 
and sorting out poorly performing 
companies; hard men such as Sir 
Robert Scholey who turned British 
Steel's overmanned and bloated 
plants into models of efficiency. 

With Mrs Thatcher’s departure 
the time is drawing nigh when her 
industrial crusaders will follow her 
from the Odd of battle. The climate 
is changing, as Lord King pats it: 
“Business will not be able to let rip 
in .the 1990s as It did in the 1980s.” 

What was once the Thatcherite 
new guard in British management 


is turning into the old guard : Lord 
King is 74; Sir Robert 70; Lord Han¬ 
son and his partner Lord White 
were born in 1922 and 1923 and Sir 
Owen is 66. 

Has Thatcherism beqneathed a 
group of ageing entrepreneurs who 
will be swept away by a breed of 
spritely managers enthused by a 
very different business spirit for 
the 1990s? Mrs Thatcher's own 
qualities as a leader encouraged a 
colt of personality in business. 
Senior executives were lionised. It 
Is unsurprising that men such as 
King and Hanson who have wielded 
sneb power over their baronies 
should be unwilling to retire. 

But these industrial crusaders 
are a high-profile minority. Apart 
from the Thatcherite old guard and 
a few other notable cases, such as 
the 73-year-aid Mr Roland “Tiny" 
Rowland's long tenure at Lonrho, 
and Lord Weinstock’s service at the 
helm of the General Electric Com¬ 
pany, there is little evidence that 
the B ritish business leadership got 
significantly older in tbe 1980s. 


Old guard moves over 

Charles Leadbeater on managers’ changing age profile 


In 1SS9 the average age of the 
chairmen of the 50 largest British 
companies was between 59 and 60, 
the same as a decade before, 
according to a survey by Professor 
Leslie Hannah, of the London 
School of Economics* business his¬ 
tory unit 

While the 1980s encouraged a 
cult of personality at some compa¬ 
nies at others more formal proce¬ 
dures were introduced for the 
recruitment and replacement of 
chairmen and chief executives. 

Perhaps the best example was 
the smooth succession organised at 
Courtanlds by a 55-year-old Sir 
Christopher Hogg who appointed 
39-year-old Mr Martin Taylor as 
chief executive of the textiles com¬ 


pany and 52-year-old Mr Sipko 
Hnismanns as chief executive of 
Courtsulds ch emicals interests. 

Mul tinational companies such as 
Ford, IBM. Id, Unilever and Shell 
have long had promotion , policies 
which have produced chairmen of a 
similar age - In their early 50s at 
IBM and their late 50s at ICL 

Tbe 1930s were also a decade in 
which some young managers rose 
to prominence, such as Mr Peter 
Bonfield, the chairman and chief 
executive of ICL, the computer 
manufac turer who is still only 47 
after a decade on the company’s 
main board. The two most powerful 
men at BT, the telecommunications 
group, Mr Iain Vallance, the chair-, 
man, and Hr Barry Komeril, the 


finance director, are both 48. 

Indeed, a generation gap may be 
opening at the top of British busi¬ 
ness. The chairmen and non-execu¬ 
tive directors, who safeguard the 
shareholders’ interests and are 
responsible for the strategic direc¬ 
tion of companies are usually in 
the late 50s or early 60s. Yet oper¬ 
ating executives, who run compa¬ 
nies day-today, are often in their 
49s. At British Steel, for instance. 
Sir Robert will be replaced this 
summer as chairman by the 62 - 
year-old Sir Alistair Frame. But the 
businesses are run by a . group of 
40-year-old young forks promoted 
in the past few years. 

This gap may grow. InJhe face of ; 
recession companies have become 


increasingly cautions about the 
selection of chairmen, favouring 
older, more experienced people, 
according to. Mr David Klmbell, a 
headhunter with recruitment spe¬ 
cialists Spencer Stuart “It is get¬ 
ting more difficult to persuade 
them to look at younger candi¬ 
dates,” he says. 

. Yet bright joung graduates'will, 
be attracted into industry only if 
they are offered, executive responsi-. 
tdlity early. ■ 

In Mr John Major’s cautions, 
low-growth Britain this new guard 
of younger • operating executives 
may develop a quite different out¬ 
look from the Thatcherite old 
guard. Professional competence. 
and financial prudence may be 
more fashionable than dwl- mak- 
ing. In the 1980s consumption »wfl 
debt was all the rage. In the 1990s 
investment and innovation may 
come back into tMhlm 

’ An acceptance of Britain's place . 
alongside , the social econo¬ 

mies uf Europe maybecome more 


common than fierce watkmai pride 
and a fascination with the freennar- 
foet US. 

A decade ago it may lure been 
fashionable to be dbnuslvely criti¬ 
cal of the failings of the public sec¬ 
tor and favour privatisation as a 
cure-all. In this decade. govern¬ 
ments will want businessmen to 
bridge the gap betweai the public 
and tiie private. A rale model of 
Majorlte businessmen could be Sir. 
James Blyth, the 53-year-old chair¬ 
man of Boots, who used to be in 
charge of export safes at the Minis¬ 
try of Defence and who is helping 
Mr Major to implement his Citi¬ 
zen’s Charter. ... 

Tbe new generation of managers 
will need more than just profes¬ 
sional skills. They may also need a 
different approach to politics. 

' The Thatcherite old guard was 
politically devout The new guard 
will have to be pragmatic, able to 
deal .with, socialist commissioners 
in Kassels and perhaps even & 
labour government at-home.'. 


Seeking redress 
for unfair 
competition 

From Mr William Sag. 

Sir, The government 
recently announced that it has 
accepted recommendations 
from tbe director-general of 
fair trading to amend the pro¬ 
vision concerning extortionate 
credit bargains. The amend¬ 
ment, we are told, will allow 
unjust credit transactions to be 
reopened, including those 
which “involved business 
activity which was deceitful or 
oppressive or otherwise unfair 
and improper". 

The government proposes 
that there be regulations set¬ 
ting out the factors to be taken 
;foto account in determining 
whether the credit transaction 
was unjust 

_ Therefore, the government 
accepts that a definition of 
■unfair and improper business 
activity can be achieved in the 
consumer credit area. The 
same should be possible and is 
desirable in the area of unfair 
competition - that is, where 
'unfair and improper business 
activity of one trader damages 
another. As things stand, 
redress is only available under 
specific headings which do not 
provide complete coverage of 
all unfair trading activity and 
in some cases are too complex 
or costly. 

At a time when the con¬ 
sumer is increasingly well-pro¬ 
tected and the interests of the 
public and shareholders are 
being looked at under the 
•corporate governance review, 
it is unfortunate that similar 
steps are not being taken in 
relation to general trading 
practices. 

William King, 

Meufariones. 

10 Norwich Street, 

■London EC4A IBD 


LETTERS 

Retail standards: while cheerful experts exist, 
others are missing a competitive trick 


From Peter McGregor. 

Sir, Not for the first time Sam¬ 
uel Britton’s lack of contact 
with the real economy has led 
him to rpfeff something (“Night¬ 
mare on Oxford Street”, 
December 30). London’s 
Tottenham Court Road is quite 
different from Oxford Street, 
although superficially similar. 
In ail the shops (particularly 
the scruffy ones) in the former 
he will find product expertise 
and an anxiety to do business 
of a kind which is really quite 
remarkable, served up by peo¬ 
ple of a cheerful ethnic mix 
who would not recognise sup¬ 
ply side economics if they 
tripped over it. 

Peter McGregor 
Deere Cottage 
Longtaorth 

Oxfordshire, OX13 5BB 

From Mr Z B Bradford. 

Sir, Thank God someone 
finally pnt into print what 
many many others have felt 
about the retail standards. 

I literally bad to hold back 

Losing out 

From Mr T M Frost. 

Sir. How many companies 
suffering after customers have 
gone Into receivership, have 
lost both goods and payment 
due to the actions of appointed 
receivers? Our experience is 
twofold: first, being told that 
goods cannot be identified: sec¬ 
ond, that goods have been 
incorporated into other units 
and cannot be identified and 
returned or paid for. Is this so? 
T M Frost, 

F* Magnetics, 8 Woodoiew Busi¬ 
ness Centre.Topwood Valley. 
Nottingham 


from laughing aloud while 
reading Samuel Brittan's 
article. Unfortunately this was 
a laugh of desperation - 
agreeing on tbe frustrations, 
but knowing that this will 
probably never change while 
Tm alive (presumably I'll have 
died while waiting in one 
queue or another!). 

There are two separate 
causes of this particularly Brit¬ 
ish problem that I find hard to 
fathom: 

• The complete lack of realisa¬ 
tion by the retail sector that a 
happy and satisfied customer 
tends to buy more products 
and services; and 

• Members of the British pub¬ 
lic continue to complain about 
poor service, not to the man¬ 
agement of the retail business, 
but to themselves. Th e n, in an 
almost masochistic manner, 
continue to shop at those same 
stores where they are treated 
so poorly! 

The message is “Don’t com¬ 
plain to yourself, but to man¬ 
agement and then vote with 


your feet!”. If one store treats 
yon poorly, tell the manage¬ 
ment and don’t sbop there 
again. Find another that does 
treat customers as they should 
- the most important ingredi¬ 
ent to any business - and 
reward that business with your 
custom. I realise that this is 
can be very difficult to do but 
it should be attempted at ail 
times, otherwise things will 
never change. 

As business is really only a 
reflection of the public’s wants 
and needs, you will then find 
that the level of service will 
increase as retailers realise 
that they cannot continue to 
attract custom with the pres¬ 
ent state of appalling service to 
the British public. 

Z B Bradford 
49 Onslow Gardens 
London SWT 9BQ 

From Keith Bradley 
Sir. 1 wholeheartedly endorse 
Samuel Brittan’s lament about 
the poor quality of service to 
high street stores. Require¬ 


ments for competitive success 
in the retail sector are chang¬ 
ing. with important conse¬ 
quences for corporate decision¬ 
makers. Recent discussions 
with leading managers in both 
food and non-food companies 
suggest that their strategic 
thinking is currently a mixture 
of old and new. Sites, technol¬ 
ogy and merchandising are 
still considered important For 
the future, however, these 
executives suspect that the 
recruitment training and moti¬ 
vation of people will be 
increasingly critical to success. 
Advantage will he to human 
resources, but there is not a 
great deal of evidence to sug¬ 
gest that retail managers have 
the tools fulty to exploit tins in 
a climate of major demo¬ 
graphic change, skill shortages 
and increased competition. 
Keith Bradley. 
executive director, 

LSE Business Performance 
Group, 

Houghton Street, 

London WC2A 2AE 


No real purpose in continuing ban on Wagner 


From Mr Jean L de Montebello, 

Sir, When the Israel Philhar¬ 
monic Orchestra announced 
that it would end a 53-year ban 
on Richard Wagner’s music, I 
was delighted and filled with 
joy. 

Now. however, it appears 
(“World News in Brief Vote on 
Wagner music”, December 23) 
as if the ban will be in effect 
for a much longer period of 
time, as a result of the seuse¬ 
less outcry from radicals of the 
Jewish Community, and from 
the survivors of the Nazi holo¬ 
caust, who wrongfully pretend 


that Wagner openly espoused 
anti-semitism throughout his 
life. 

True. Wagner was Hitler’s 
favourite composer, but some 
obviously often forget, or 
refuse to admit that Wagner 
was also one of the world's fin¬ 
est composers and a musical 
genius indeed. 

So. whether or not Wagner 
was anti-semitlc. I think it is 
time for the Jewish community 
to realise that a continuing 
ban on Wagner and his work 
would accomplish no real pur¬ 
pose. 


One positive point: James 
Levine, main conductor of the 
Metropolitan Opera, and a Jew, 
has been plaiting several of 
Wagner’s operas for a long 
time now. 

Jean L. de Montebello, 

1105 Park Avenue. 

New York, 

New York 10128. 


Fax service 

LETTERS may M l«xod on on-873 SOfl. 
They anoutd bo ctariy typed and not 

hudnorMan. Pteun ->« fax ndm lor 
fine reaotudon 


Shareholders need more information to assess the value of listed companies 

has producing crude oil and 


r&SMcBeth 
leborah Hargreaves 
a ting the worth of ofl”, 
f 2), shows the diffl- 
bat investors face in 
ig the true value of an 
pany, and prompts the 
i whether It is time for 
lders to be given more 
turn in order to make a 

1 just assessment of the 
f the companies listed 
stock market, 
jessing the value of an 
jBPy, a discounted cash 
idel can he applied if it 


The problem then becomes 
tbe reference price for crude 
oil and the escalation factor 
employed. For example, the 
projected crude oil price used 
by certain models to industry 
and financial circles In tbe 
early 1980s has factored In a 
crude oil price for 1992 
approaching $100 per barrel. 
Clearly a high crude oil price 
helps establish a higher pres¬ 
ent value for an asset 
The real tricky question 


comes in assessing those intan¬ 
gible items that are not in the 
public or private domain, such 
as discoveries and the poten¬ 
tial impact such an exploration 
success will have on the share 
price. It takes a considerable 
amount of time and effort to be 
certain of the reserves in a 
field which, even after it is 
producing, can be revised 
upwards or downwards. 

Tbe health warnings that 
habitually accompany the dril¬ 
ling results of a successful 
exploration well should be 


taken seriously. 

There is one area where the 
Stock Exchange, however, 
could add to the dearth of 
impartial information on oil 
companies’ assets by insisting 
that they publish a table on 
the present value of their 
worldwide producing assets. A 
standard formula and the same 
discount factor would be used 
by each company so that 
shareholders would have at 
least one solid fact on which to 
build a general assessment of a 
company's net worth. The 


impact of discoveries and other 
such matters on a company's 
net worth would then be left to 
tiie imagination or acumen of 
tbe individual. 

In the US the Securities and 
Exchange Commission insists 
that oil companies publish a 
discounted cash flow statement 
on their producing assets. It is 
time the London Stock 
Exchange introduced such a 
practice. 

Dr BS. Me Beth 
73 Princes Street 
Oxford OX4 IDE 
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£122m provisions force 
FNFC to loss of £33.7m 


By David Barchard 

FIRST NATIONAL Finance 
Corporation, the troubled con¬ 
sumer finance and commercial 
banking group, plunged to a 
pre-tax loss of £33.7m. in the 
year to October 31 after mak¬ 
ing provisions of £I22m against 
bad debts on second mortgages 
and other consumer and com¬ 
mercial lending. The loss com¬ 
pared with a taxable profit of 
£36.4ra in 1990. 

There is no final dividend on 
the ordinary shares (8.5p). 
FNFC also passed the interim 
dividend and any decision 
about restoring dividend pay¬ 
ments is unlikely to be taken 
until later this year. 

Losses came to I3.4p per 
share (earnings 18.3p) and net 
assets per share were 113p, 
down from 125p. 

The total stock of FNFC's 
provisions now stands at 
£160m or about 10 per cent of 
its total loan book 

Mr Richard Langdon, chair¬ 
man, said yesterday: "The year 
has seen a depressed property 


market, which has affected all 
aspects of our business as most 
others have found who are 
engaged in lending money on 
property security." 

During the year, FNFC sold 
£206m of its loans to two conti¬ 
nental banks to boost its capi¬ 
tal resources. 

The sale was Intended to 
reassure shareholders after the 
group’s shares tumbled from 
104p in early October to 54p in 
three days. 

Mr Langdon said that the 
group would have been all 
light even without the sale of 
managed assets. 

Yesterday the group's shares 
rose 7p in fairly active trading 
to close at 37p, after the mar¬ 
ket was encouraged by 
remarks from Mr Langdon of 
signs of a fall in default levels 
and an expected recovery in 
the second half of the year. 

Total lending at the year-end 
was £1.65bn, of which £L3bn 
was consumer loans and £3SOm 
commercial. During 1991 FNFC 


did £430m of new business oT 
which £380m was consumer 
finan ce. There was a net reduc¬ 
tion of £32m in arrears during 
the autumn. 

Group turnover, excluding 
banking business, totalled 
£5&3m (£59m). 

There was a tax credit of 
£lZ3m (charge £6.25m). 

Only 250 of the group's 
300,000 personal customers had 
their homes repossessed by the 
group during the year, though 
this probably understates the 
true extent of its clients' dis¬ 
tress as most lending is on a 
second mortgage basis. 

Mr Langdon, who will be 73 
in June, plans to retire after 
seven years as FNFC chairman 
after the group's annual meet¬ 
ing in late February. 

He will be succeeded by Mr 
Martin Mays-Smith, a former 
director of Kleinwort Benson 
who is also chairman of Nor¬ 
wich & Peterborough Building 
Society. 

See Lex 
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ICI expected to benefit 
from breast cancer study 


By Peter John 

IMPERIAL Chemical Industries 
is expected to benefit from the 
results of a cancer study to be 
published today. 

The studay carried out by 
the Imperial Cancer Research 
Fund, concludes that women 
with early breast cancer have a 
better chance of survival If 
they take hormonal therapy. 

One of the main forms of 
hormonal therapy is an oestro¬ 
gen blocking drug called 
tamoxifen, which is sold by ICI 
under the brand name Nol¬ 
vadex. 

Nolvadex, launched in 1973, 
is the largest selling cancer 


drug in the world with a turn¬ 
over of between £2 00 m and 
£250m. ICI was not prepared to 
comment on the study's poten¬ 
tial impact on profits. The 
research involved 750,000 
women throughout the world 
and lasted for five years. 

Most UK analysts believed 
the study would be positive for 
ICL Dr Jonathan GeDes of US 
securities bouse Wertheim 
Schroder said: Tt will clearly 
support further growth of this 
product I would have thought 
that they should be able to 
increase unit use by between 
20 and 25 per cent" 


Exeter Preferred Capital for main 
market via offer for subscription 


By Philip Coggan 

EXETER PREFERRED Capital Investment 
Trust, which will invest in the shares of split 
f-apj+ ai trusts, is joining the main market via an 
offer for subscription. 

The new trust has an unusual structure, with 
£28.5m of zero coupon debenture stock already 
being placed with an institution. 

This stock has a no minal value of £83m and 
will be redeemed in 2002 , a gross return of about 
11.25 per cent a year. 

The other class of capital in the trust is ordi¬ 
nary shares, of which 22L5m are being offered for 
subscription at £1 each by stockbroker Grelg 
Middleton. 

By investing In the zero coupon shares and 
high yielding income shares of other investment 
trusts, the aim is to achieve capital growth 


on the shares of around 13 per cent per 

annum . 

In addition, the trust will pay a modest divi¬ 
dend, which will bring the redemption yield up 
to 13.5 per cent a year. 

Exeter Preferred Capital will be managed by 
Ian Henderson Associates, a group which runs a 
series of unit and investment trusts specialising 
in the split capital trust area. 

The trust is capable of being held in a Per¬ 
sonal Equity Plan (PEP), although the low divi¬ 
dend yield means that this will only be suitable 
for those investors who regularly pay capital 
gains tax. 

Applications, for a minimum of 500 shares, 
must be made by January 23 and dealings will 
start on January 29. 


Defence founded on sound management 

Michiyo Nakamoto on Steetley’s attempts to defeat the hostile offer from Redland 


T HIS HOLIDAY season 
has not been one of fes¬ 
tive fun for Mr Richard. 
Miles, group managing director 
of Steetley, the building mate¬ 
rials group facing a £595m hos¬ 
tile bid from Redland, one of 
its competitors. 

As Steetley's chief operating 
officer. Mr Miles has been 
working long hours to meet 
the deadline for the first 
defence document, which is 
being sent to shareholders 
today. 

The offer of 85 Redland 
shares for 100 Steetley, with a 
partial cash alternative, has 
not only ruined Mr Miles's 
Christmas, it has jeopardised a 
deal with Tarmac of which he 
is mightily proud. Indeed, the 
pooling of the Steetley-Tannac 
brick interests was welcomed 
by the City as ushering in a 
much-needed restructuring of 
the UK bricks industry. 

But instead of cementing 
this deal, he now has to fight 
off Redland's charges that the 
Steetley management has let 
profits slide and allowed the 
balance sheet to deteriorate. 
The predator’s view of the Tar¬ 
mac joint venture solution is 
that it brings few benefits and 
dilutes assets, 

Steetley will have to con¬ 
vince shareholders that the 
Redland offer, which would 
create a building materials 
group with a much wider geo¬ 
graphic spread, is not as attrac¬ 
tive as staying with Steetley's 
gradually evolving continental 
strategy. 


The short-term picture is 
also clouded by gearing, which 
is a little high for comfort, and 
by low dividend cover. 

Although Steetley's chances 
of remaining independent have 
already been pronounced 
“sadly limited" by at least one 
City analyst, Mr Miles shows 
little sign of being cowed by 
the task 

He believes the group has a 
proven track record, having 
produced more than 20 per 
cent compound annual growth 
over the past five years. He 
points to the management’s 
early response to problems in 
the industry as evidence of 
tight management. 

“Steetley is a company that 
has a focused business, that is 
at the bottom of the cycle and 
that h?s assets that will out¬ 
perform in the future," he says. 
“We've demonstrated that 
we’ve done a good Job." 

His stress on recovery pros¬ 
pects follows a sharp fall in 
profits. The pre-tax figure for 
the first half of 1991 fell by 
more than 70 per cent to 
s £13.5m, which was at the lower 
end of City expectations. 

Earnings per share plum¬ 
meted to 5p but the interim 
dividend was maintained at 5p. 

With the UK construction 
industry still deep in recession 
and the French market, where 
it derives a substantial amount 
of its profits, coining under 
increasing pressure, the 
short-term outlook is hardly 
promising. 

Yet Mr Miles maintains that 


Steetley 



Source: Dnt a aft win 


despite the recent setback, 
Steetley is on the right track 
and that the strategy win bear 
fruit in the long term. 

The best evidence for this 
lies in the group's success on 
the continent and its quick 
response to the downturn in 
the UK bricks industry 
through the proposed deal with 
Tarmac. 

S teetley's mode of geo¬ 
graphic expansion has 
been to marry local know¬ 
ledge to tight management 
control from the UK It Is 
already a leading producer in 
France and is strengthening its 
position in Spain. 

While its moves overseas 


have limited the damage of the 
UK recession, Mr Miles places 
more stress on the soundness 
of the business strategy. 

“The point is that the posi¬ 
tion (in France) has been built 
up logically and has a value 
immensely greater than the 
actual underlying asset value.” 
he says. 

The strength of manage¬ 
ment, as Mr Miles sees it is 
also evident in the concentra¬ 
tion of Steetley's businesses on 
quarry products for the con¬ 
struction industry. “Hanson 
would say everything is up for 
sale, that is not true of us," 
says Mr Miles. 

For the purposes of a bid 
defence, this focus appears to 


leave little room for future dis¬ 
posals. 

However, for Mr Miles, mak¬ 
ing disposals or management 
changes after a bid has been 
launched is only proof of previ¬ 
ous ineffectual management 
“Hawker Siddeley has demon¬ 
strated that that is not the way 
to fend off a bid." 

He says it is more important 
that Steetley's management 
has been qfcick to respond to 
overcapacity in the industry by 
making cuts and by coming up 
with the joint venture proposal 
with Tarmac. 

“The Tarmac deal is on the 
table. That's management. It’s 
a shrewd, live, seasoned, com¬ 
petent management who know 
what they're at" 

H e defends the deal as 
offering a far more 
effective way of deal¬ 
ing with the industry's overca¬ 
pacity because it gives much 
greater scope for rationalisa¬ 
tion than the Redland alterna¬ 
tive. 

Before settling on a deal 
with Tarmac, Steetley did look 
at possible links with several 
other groups, including Red¬ 
land, whose bid Mr Miles dis¬ 
misses as a “knee-jerk reac¬ 
tion". 

He is confident that share¬ 
holders will share this view. 
"We've demonstrated that 
we've done a good job. I think 
they (the institutions) are 
learning from other countries 
that churning is not necessar¬ 
ily the way to make profits." 


FT-ACTUARIES SHARE INDICES - QUARTERLY VALUATION 


The market capitalisation of the groups and sub-sections of the FT-Actuaries Share 
Indices, as at December 31 1991, are expressed below in millions of pounds and as a 
percentage of the All-Share Index. Similar figures are also provided for the preceding 
quarter and for December 31 1990 after allowing for the year-end changes. 
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Drummond 
makes 
£0.7m buy 

DRUMMOND GROUP, the 
worsted and wool textile com¬ 
pany, is acquiring the business 
and certain assets or Court- 
aulds Woollens from Court- 
aulds Textiles for an expected 
£695,000 cash. 

The acquisition is in line 
with Drummond's policy of 
diversification in order to 
lessen its dependence on its 
traditional worsted business. 

Courtaulds Woollens 
incurred an operating loss of 
£240,000 on turnover of £3.lm 
for the 11 months to November 
30. At that date the estimated 
realisable value of assets being 
acquired amounted to £lm. 

Consideration is payable as 
to £ 200.000 an completion with 
the balance deferred until 
April 2. 

In addition Drummond has 
an option, exercisable before 
the end of October, to acquire 
the premises of the business at 
a price of £ 600,000 until end- 
June and at market value 
thereafter. 

Reconstruction for 
Govett Atlantic 

Govett Atlantic Investment 
Trust is considering a capital 
reconstruction. 


The move is aimed at nar¬ 
rowing the discount between 
the trust’s net asset value and 
its market value. It is seen as a 
defence against a possible bid 
from Mr Andrew Shechtel, a 
US entrepreneur, who recently 
acquired a 5 per cent stake. 

Mr Kevin Pakenham, 
Govett’s chief executive, would 
not give any details but said a 
further announcement would 
be made when the trust had 
identified what tt considered to 
be the best course. 

Last November, Sequoia 
Investment Trust, Govett's 
largest shareholder, sold its 
23.5 per cent stake - some 19m 
shares - at below the then 
market price. Mr Shechtel 
bought a little more than 4m 
shares and the rest were sold 
to more than 30 institutions. 

Daily Mail Trust 
sells wharf 

The Daily Mail and General 
Trust, the newspaper publish¬ 
ing group, has sold its freehold 
interest in a wharfage in Pur- 
fleet. Essex for at least £l7^m. 

The proceeds will be used to 
reduce the group's net debt, 
which at the last reporting 
date stood at £37Bm. 

The wharf, previously used 
to store newsprint before being 
taken to Fleet Street, has been 
rendered redundant by the 
opening of new print works at 
Surrey Quays. 

The asset was held in the 
DMGTs books at about £15 rl 


Robson 
Rhodes out 
as J Foster 
auditors 

By Andrew Jack 

ROBSON RHODES were ousted 
as auditors to John Foster, the 
Yorkshire-based wool and tex¬ 
tile group, at an extraordinary 
general meeting yesterday. 

Shareholders voted over¬ 
whelmingly to remove the 
firm In a highly unusual meet¬ 
ing forced by Robson Rhodes' 
refusal to resign at the request 
of the directors and without 
the approval of shareholders. 

In a circular distributed last 
month, Mr Victor Watson, 
rfiairman, said that while the 
last audit had been concluded 
“satisfactorily’*, the board - 
which was revamped about a 
year ago - wanted a change of 
accountants. 

He recommended that Coo¬ 
pers & Lybrand Deloltte be 
appointed, primarily because 
of the “depth of resources” the 
firm offered. 

It also tendered a lower fee. 
Coopers is believed to have 
quoted at about 65 per cent of 
the £42,000 charged for the 
last finan cial year. 

Nineteen of the company's 
850 shareholders attended the 
20-minnte meeting in Foster's 
mill at Qneensbury, near 
Bradford. Robson Rhodes was 
represented by Mr Hugh 
Aldons, national managing 
partner, and Mr Chris Connor, 
head of the Leeds office. 

Mr Connor said the firm had 
not been given any substanti¬ 
ated reason why it should 
quit “We are here on a matter 
of great principle," he said. 
“Auditors owe their duties to 
shareholders as a body and are 
not the casual appointees of 
the directors.” 

Several shareholders critic¬ 
ised the board for acting 
within a few weeks of Robson 
■Rhodes' reappointment at the 
last annnal meeting and for 
not disclosing its reasons for 
the change. They also ques¬ 
tioned the quality of an audit 
conducted at a significantly 
lower charge. 

Mr David Breton, a director 
until last year, said: “It was an 
apathy vote. I feel this should 
all have been done in a more 
gentlemanly way. The AGM is 
the proper time to appoint 
auditors." 

But Mr Graham Creswick, 
finance director, said: “We 
were badly let down by the 
1991 andit. It was very 
straightforward and perfectly 
competent, bnt it was very 
quiet We did not get the bene¬ 
fit we are entitled to expect" 
While It met the legal 
requirements, he felt the audi¬ 
tors were not as questioning 
as he would have hoped given 
(he recent changes in strategy. 

He also criticised the 
“unnecessary” administrative 
and legal costs to the company 
of calling an EGM. 

Robson Rhodes said it had 
made a number of suggestions 
for change which had been 
ignored by the management 
John Foster made pre-tax 
losses of £2^4m last year. 


GrandMet acquires 
balance of Cinzano 
for £ 80 m-£ 100 m 


By Philip Raws tome 

GRAND METROPOLITAN, the 
UK drinks, food and retailing 
group, has agreed to acquire 
Cinzano, the Italian vermouth 
and wines company, in which 
it already holds a 25 per cent 
stake. 

The outstanding shares will 
be bought from the Cinzano 
Merano family, which has 
owned the company since 1757. 
and Ifint the investment com¬ 
pany of the Agnelli group, in a 
deal estimated at between 
£ 80 m and £l00xn. 

Mr George Bull, chairman 
and chief executive of IDV. 
GrandMet’s drinks division, 
said yesterday that the acquisi¬ 
tion would greatly strengthen 
IDVs distribution network In 
Europe and South America, as 
well as adding one of the 
world's best-known brands to 
its portfolio. 

Cinzano’s relationship with 
GrandMet companies, such as 
Glibey's, dates back more than 
50 years. Closer ties were 
established in 1985 when 
GrandMet bought a 25 per cent 
shareholding. 

Count Francesco Mar one 
Cinzano, who has agreed to 
retain the post of non-execu¬ 
tive president ol the company, 
said yesterday: “This latest 
step in the integration of the 
Cinzano network within the 
IDV structure is aimed at 
ensuring the growth and devel¬ 
opment of the trademark." 

Cinzano has an annual turn¬ 
over of $500m (£274.7ra) and 
trading profits of $30m. In addi¬ 
tion to worldwide sales of &£m 
cases of vermouth - wine 
blended with herbs and spices 
- it sells about 7m cases of 
sparkling wtne and other 
drinks. 

Though the gradually declin¬ 
ing international vermouth 
market is dominated by Mar¬ 
tini & Rossi, Cinzano has a 
20-25 per cent share of the UK’s 
£270m business and is brand 
leader in Germany, Canada, 
Japan and Argentina. Its 
Blanco brand ranks 8th in the 
UK's best-selling wines and 
spirits, and last year it 
launched higher-strength pre¬ 
mium rosso and dry brands. 

In recent years, sales of Cin¬ 
zano's sparkling wines, notably 
Asti Spumante which leads the 
sector in the German market, 
have overtaken those of its ver¬ 
mouth. 



Scotch whisky and Smirnoff 
vodka - have been distributed 
by Cinzano in Italy. Spain and 
the Netherlands: and the two 
companies, with Remy-Coin- 
treau. have joint ventures-In 
Germany and Belgium. 

Mr Bull said: “We shall now 
have more direct control over 
the marketing and distribution 
of our brands in these impor¬ 
tant markets, especially in Ger¬ 
many and Italy." 

IDV, which recently acquired 
Metaxa in Greece and AED In 
Spain, will now market and 
distribute 95 per cent of its 
brands in Europe through its 
own companies. 

Cinzano's distribution 
strength in South America - 
particularly Argentina. Vene¬ 
zuela and Colombia - will 
complement IDV‘s own net¬ 
work in Brazil and Uruguay, 
run by Heublein do Brasil. 

Cinzano is the largest wines 
and spirits company in Argen¬ 
tina and also has a strong sales 
force in Venezuela. Both coun¬ 
tries are emerging as valuable 
growth markets for the drinks 
industry. 

Sales of Scotch in Venezuela 
increased by more than 80 per 
cent last year. 

Mr Bull said: “With the : dis¬ 
tribution spread that Cinzano 
now gives us, we believe we 
are in a very strong position to 
seize the opportunities." 


Barclays sells Danish 
operation to Aim Brand 


By Davkl Barchard 

BARCLAYS has sold its 
Danish car. farm, and business 
financing and leasing opera¬ 
tion to Aim Brand, a Danish 
banking and insurance group. 

Barclays Danmark has a 
portfolio totalling DKr530m 
(£47.8m), but the form financ¬ 
ing operation will be trans¬ 
ferred to a separate business 
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which will be managed by Bar¬ 
clays in London. Zt accounts 
for about half the total busi¬ 
ness of the subsidiary. 

The price has not been dis¬ 
closed. The Danish group plans 
to concentrate on the car finan¬ 
cing business, which makes up 
most of the remainder. 

Barclays salA that the hank 
had sold the business because 
it did not fit in with its core 
activities. In some respects the. 
sale or Barclays Danmark 
resembles the disposal of parts 
of the Mercantile Group last 
year. 

Barclays, the British bank 
which has made the deepest 
inroads into European mar¬ 
kets, has no plans to alter its 
overall European strategy. 
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Mr Bull said yesterday that 
the Cinzano brands - which 
have inspired a navel and a 
Hollywood film entitled The 
Secret of San Vittorio, as wen 
as a memorable UK advertising 
campaign featuring Leonard 
Rossiter and Joan Col lin s In 
the early 1980s - still offered 
considerable potential for 
development. 

But from GrandMet's view¬ 
point, the more important 
aspect of the deal is the rein¬ 
forcement it provides for the 
international marketing and. 
distribution of IDV's entire 
drinks portfolio. 

ID Vs products - which 
include such brands as J&B 
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28667 20/12/91 59667 9 AO/87 
266.43 16A /91 411.42 13/19/87 
1147.76 16A PI 188153 18/8 f89 

1188.45 16A PI 160713 14/11/91 
147834 25/1 /91 2002.97 3 fl /92 
101360 16/1 PI 1251.91 2 AO/91 
223121 22/11/91 2854.91 2 A /91 
2454.93 16A PI 443528 3 A /92 
1066.91 25/1 pi 1845.77 8/9/89 
1166 91 16A fll 1565.67 20/9 pi 
m.96 lb/1 PI 758,42 9/9/91 
76669 29A fll 116058 29 p /87 
39658 28A fll 91452 2AQ/87 
96L05 16/1 fll 1330.48 2 AOfll 
892.28 1 A fll 144724 4 AOfll 
1004.01 16/1 fll 1545.46 5 AO/87 
120324 23/12/91 1819.46 11/8 /B9 
173067 Z3A fll 255469 12/7 /89 
994.96 7 A fll 128631 2 AOfll 
1035.95 16/1 fll 1658.67 2 AOfll 
213463 16A fll 253965 6 fl fll 
1506.17 1M fll 2087.06 11/7 Iff) 
99L97 16fl fll 1326.09 6 fl fll 

2101.45 21/1 PI 2528.70 3 /8 /90 
1092.04 I6A fll 1424.90 2/9/91 
66736 16A fll 896.67 13/10/87 
69568 ISA fll 99015 6 fl fll 
1220.74 UA fll 163253 4 fl fll 
46235 23/12/91 768J1 29/12/89 
93268 23/1 fll 139956 17/7 /B7 
327.70 16A fll 54759 12/10/87 
78414 20/12/91 139867 5/9/89 
22S10 23/12/91 603.48 16/7 /87 
94719 16/1 fll 132361 4 A >90 
987.46 16A fll 1284.07 6 fl fll 


5071 13/12/74 
4427 11/12/74 

71.48 2/12/74 
84.71 25/6 /62 

122961 8 /10/85 
318.78 23/12/91 
33957 23/1 fll 
49.65 6/1/75 
19.91 6 A IK 
277.55 15/1 /B1 
61.4113/12/74 
69.47 13A2/74 
59.67 11/12/74 
5425 11/12/74 
17558 28/5 /» 
5463 9/1 /75 

1166.91 ISA fll 
<3.46 6/1/75 
52.63 6 /1/75 
6266 11/12/74 
5863 6A/75 
89228 1/2/91 
7120 1 A2/74 
97519 10/11/87 
9060 29/6 /62 
994.% 7 A fll 
517.92 30/U/B4 

182020 1 /5/90 
6059 6/7 775 
59.01 13/12/74 
8723 29/5 >62 

63.49 13/12/74 
5568 13/12/74 
62.44 12/12/74 
44.88 2 /1 /75 
43.96 13A2/74 
6566 16/12/74 
3121 7 A/75 
5661 20/4 >65 
3329 17/12/74 
7112 13/12/74 
6L92 13/12/74 
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FT-SEin'SHAKDIOEXI 2504.ll m3 12515,71249U124^61 2493.11 24206! 2418.71 2384,41 211761 2679.6 2 fl flll 19902 28/9 flol 26796 2 fl flll 986.9 23/7 /84 
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-4 IwN mHR fBi. 

_S AH stacks (68) 
Mex-Uaked 
b Up td 5 years (2)-^ 
7 0«er5yeaK(9)._.. 
B AH stacks (U). 

9 Betaslsaastt2) .~ 
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Jap 

3 

Day's 

chap. 

Tbu 

Jan 

2 

Interest 

xdadl. 
1992 
to date 

12 USD 

40.26 

121.27 

L91 

0.00 

135.98 

40.22 

135.68 

2.61 

0.00 

144.87 

4022 

144.56 

1.71 

0.00 

159.69 

40.08 

159-56 

2.44 

0.00 

133.73 

40.23 

133.42 

231 

0.00 

167.11 

40.16 

166.84 

0.97 

0.00 

147.00 

40.27 

146.61 

0.79 

0.00 

148.66 

40.26 

14838 

081 

0.00 

11536 

40.17 

115.16 

2.26 

0.00 


AVERAGE GROSS 
REDEMPTION YIELDS 

iBritMGaeenment 


1991/92 


1 Lot 


7 CUllHIIH 


3 (0%-7*%> 

20 years.. 



6 <8%^10J||%) 


7 High 



15 yean. 

9 01%-) 


10 liiHteanables. 



'hmUrJ IwW 

11 lsflnJoarate5% 

12 kiflatkwrate5% 

13 Inflation rate 10% 

14 Inflation rate 10% 

T5 Mb A 

16 Lean 

17 


Ugto5yn.. 

OwrSyn.. 

Upta5yrs. 

0wr5yrs.. 

5 rears..... 
15 rears— 
25 rears—. 


8.91 

8.95 

10.02 

1034 16/1 fll 

8.42 12/11/91 

934 

935 

10.02 

10.24 2 A fll 

934 18/9 fll 

934 

935 

10.02 

10.26 2 A fll 

9.24 18/9 fll 

9.76 

9.82 

10.93 

11.15 2 A fll 

936 20/9 fll 

9.44 

9.45 

10.41 

10.62 2 11 fll 

9.41 20/9 fll 

939 

9.40 

1030 

1030 2 fl fll 

935 18/9 fll 

9.97 

10.04 

11.05 

1135 2 A fll 

9.75 20/9 fll 

930 

931 

10.60 

10.80 2 /I fll 

930 18/9 fll 

9.42 

9.44 

10.47 

10.67 2 A fll 

9.411B/9 fll 

934 

934 

1036 

10.48 31/12/90 

9.43 18/9 fll 

4.11 

4.14 

4.10 

4.48 15/7 fll 

339 18/1 fll 

4.41 

4.42 

434 

4.4531/12/91 

4.09 18/2 fll 

3.48 

330 

2.79 

3.60 9 A fll 

2.13 21/2 fll 

4.23 


3.96 



11.17 

1130 

1233 

12.63 9 A fll 

11.08 25fl fll 

10.98 

11.01 

12.33 

1238 18/1 fll 

1034 23/9 fll 

10.80 

10.79 

12.13 

12.16 18/1 fll 

10.66 23/9 fll 
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nzn 220 12 21 >i 26 >x 33 * 8 % 13 *» 
240 3 h 124 , 16 ^ U 18 ^ 23 *j 
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400 221* 56f] 80h Uh 33^ Wt 
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n006l 1050 4 32 -486 53 - 
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oswtmtt 500 a 13 U 6 U 22 
ffiU) 550 26 19 Z7 35 38 45 

CoeMMn 460 366 466 516 16 U6 176 
IM96) 500 86196 31 U 30346 

Raw 330176 296 39 5156 1B6 

{*341) 360 46146 26 22 31 33 

GXN 200 16 24 29 26 136 176 

(*293 > 300 56 136 186 106 256 296 

firaad MeL 850 48676 946 66 196 266 

nm ) 900 126 396 656 2B6 «26 4B6 
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{*1193) 1200 216 506 736 256 656 716 
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(MSI) 460 5 21 25126 20 »6 
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Britton 300 116 18216 186 33336 

(191 1 330 46 8126 406 566 536 

BM 500 556 716 776 3 8116 

(*550 > 550 20 39 45 18 24 29 


Option _ Ito Jn Sg Ito /■ fe> 

Alter tot 280 206 29 32 8126 136 

(195) 300 9186 216186 22 » 

Amoral 20 56 86 86 26 36 » 

(14) 25 34 56 6 46 56 66 


360 27 32 36 14 186 24 
390 U 186 226 306 35 406 
220 186 216 27 106 186 22 
240 9136 186 21 30 34 

240 186 226 256 66 U 13 
260 76 12156 186 226 226 
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(*165 > 177 8 - -126 - - 
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65 
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Jm 76 116 17 26 436 71 107 153 
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Her 28336 436 56 C 756 99 129 165 
Apr 346 426 546 W 6 896 112 142 177 
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OKI 80 - 105 -135 ' 190 - 
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Allled-Lyons- 

Amjtrad_........... 

Artec (BSR)- 

BAT Inds_ 

BOC -.. 

BTR_ 

Barclays -- 

Blue Circle_ 

Boob 

Bowaier_ 

Brit Aerospace ... 

British Steal .. 

Brit Talsoom- 

Caoburys . 


p Charter Corn. —, 

GO Communion 

4 Courtaukte. 

5 Eurotunnel_ 

S3 FKI_ 

48 FNFC .... 

33 Forte___ 

24 QKN _ 

18 Gen Accident _... 

33 GEC_ 

84 Glaxo_.......... 

IB Grand Met 

10 GRE-- 

25 Hanson .. 

34 ICI-- 


TRADITIONAL OPTION 3-month call rates 


M-Cona_ 42 Ladbroka_TO Sears- 

t Union 34 Legal A Gan_30 SmKl Bctim A. 


42 Ladbrofce_ 

34 Legal A Gan_ 

40 Lex Service_ 

40 UoydaBank_ 

5 Lonhro . 

5 Lucas inds_ 

20 Marks Spencer - 
24 Midland Bank 

37 NatWest Bank. 

15 P&ODM _ 

84 Racal Elect_ 

70 RHM_ 

11 Rank Org __ 

15 Rainers......... 

88 Reed InB_ 


is sears_ 

30 SmKl Bctim A .... 

16 TI- 

24 TSB- 

18 Teaco... 

.< Thom EMI .... 
22 TAN- 

17 Unilever __ 
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fl Wellcome___ 
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2 Brit Land_ 

„ Land Sec._ 

MEPC_ 

- ^ Mount!eigh 


■OU 

Aviva Pet —__ 1*2 

BP_30 

Burmah Castro! _ 38 

Conroy PM-- 4 

Gaelic Rea ......... >2 

Premier Cons ..._ 4 

Shell- 41 

Tusker Rea_ llj 

Ultramar .. 20 
■ MINES 

RTZ_38 
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The European Offshore Paradise 
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YOU BE 

Getting your 

FT COMMENT 
DAILY? 


llLikea good breakfast, the Financial Times is a good start to the 
early part of your business day. Our national and international coverage of 
busihess,-economic and political news gives you the kind of comprehensive 
briefing>t>u need to do business in Europe. 
v Throughout the week you'll also find regular features of special 
relevance to your particular area of business. 

■V 1 ; : Take Monday . As well as the Architecture feature and our weekly in 
xideptii interview with a leading personality from the world of business. 
■/ politics dr the arts, Monday is Diary Day. when we take a look at what the 
v business, parliamentary and financial week has in store. 

Thefirst of the FTs Law Reports is on Tuesday together with a fea- 
Tureou SraallBusinesses, and the daily Management and Technology pages. 

. On Wednesday- , you’ll find top management positions on offer, both 
' "financial and non-financial. We also take our weekly look at Business and 
; the Environment. . 

In Thursday's FT. we focus on, among other things. Marketing and 
..Advertising, Accountancy and the law as it affects business. On Friday its 
the turn of Industrial and Commercial Property. 

- There's a great deal more than you may think in the pink pages. Pick 
up a copy of Mondays FT and find out. 

No FT~.no comment. 
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In today's world, financial security, confidentiality and political stability are of 
great importance to both individuals and businessmen. The Isle of Man satisfies all of 
these requirements. 

The Island's Fmancial Supervision Commission and Insurance Authority are 
powerful Government watchdogs protecting the interests of depositors, investors and 
the Island's reputation. 

The Isle of Man has enjoyed political stability for over 1,000 years and has one of 
the oldest parliamentary systems of government in the world. As a Crown 
Dependency with a high degree of autonomy from the United Kingdom, the Island 
enjoys political independence for all but defence and foreign affairs. 

Couple these factors with an extremely attractive package of financial benefits 
and you will realise why the Isle of Man is last becoming Europe's offshore paradise. 

Anyone requiring further information about the financial benefits and services 
available in the Isle of Man is invited to write to 

Michael Gates, Commercial Development Officer, Government Offices, Douglas, 
Isle of Man, British Isles. Telephone: (0624) 624115. 


. & 

To: Michael Cates. Commercial Development 
Officer, Dept 116, Government Offices, Douglas, 

Isle of Man, British Isles. 

Please send me an Isle of Man Information Pack 

Isle Man .--- 

Government 

Stability Is Our Strength 

Address-- --.-. — 
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Founder of 
Hyundai 
retires from 
business 

MR CHUNG JU-YUNG, founder 
and honorary chairman of the 
Hyundai group, one of South 
Korea's largest conglomerates, 
announced yesterday that he 
has retired from business to 
start “a new venture", believed 
to be a new political party, 
AP-DJ reports from Seoul. 

“1 retired from the group's 
management as of December 31 
1991, and now I will do a new 
venture,” Mr Chung said after 
meeting with senior company 
o fficials 

He said Hyundai, which is 
the second largest chaebol, the 

conglomerates which dominate 
the South Korean economy, 
would now be run and con¬ 
trolled by his younger brother, 
Mr Chung Se-yung, who 
headed the successful expan¬ 
sion of the Hyundai car subsid¬ 
iary Into the world market. 



Chung Ju-yung: hands 
control to younger brother 


Last month Mr Chung Ju- 
yung had denied speculation 
that he was about to retire, 
saying he would spend the 
next three years restructuring 
his diversified business empire 
and then retire in 1994. 

Yesterday, Mr Chung did not 
say what the “new venture” 
would be, but close associates 
said the 72-year-old business¬ 
man would enter politics and 
form a new political part; 
soon. 

Mr Chung’s move into poli¬ 
tics would be highly unusual 
in a country where business 
leaders usually main tain close 
relations with po liticians , par¬ 
ticularly those in the govern¬ 
ment party. 

Mr Chung has been at odds 
with the South Korean govern¬ 
ment of President Roh Tae-woo 
because of his critical stand on 
its economic and other policies. 

Last year, Mr Chung and his 
family were forced to pay won 
136.1bn in penalty taxes for 
allegedly illegal stock transac¬ 
tions aimed at evading inheri¬ 
tance or donation taxes. 

• Mr Lee Myung-bak. Mr 
Chung’s closest aide, also 
announced his retirement yes¬ 
terday as chairman of Hyundai 
Engineering and Construction, 
Renter reports from Seoul. 
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INTERNATIONAL COMPANIES AND FINANCE 


Leaner, fitter Greyhound finds its running form 

Nikki Tait asks what months of protection from creditors has helped the US bus company achieve 



CPyn Oon*i 

On a faster track: after streamlining and reorganisation of core activities the company hopes to crank out profits 


M r Mike Doyle, finance 
director of Grey¬ 
hound Lines, has just 
zoomed into work on a new 
motorcycle. Intrigued, staff at 
the US bus company spill out 
of their corporate headquarters 
to admire. 

Two things are worth noting. 
First, there aren't very many 
of them. Secondly, the building 
from which they appear - one 
of the soulless edifices Hanking 
a freeway north of Dallas - 
seems to belong to a bank. In 
feet. Greyhound's spartan 
offices, only occupied in 
November, are subleased at the 
back. 

But this leaner look is all 
part of a new image. After a 
violent drivers’ strike tipped 
Greyhound into bankruptcy 18 
months ago, America's best- 
known bus operator has been 
struggling to drive its out¬ 
moded operations into the 
1990s. A financial reorganisa¬ 
tion was agreed with creditors 
last autumn, and bankruptcy 
status shed. Almost unmarked 
by US commentators, Grey¬ 
hound shares also started trad¬ 
ing on the American Stock 
Exchange in November. Now 
comes the hardest part - 
cranking out the profits. 

Ever since the US airline 
industry was deregulated in 
197% competitive pressure on 
bus operators has been intense. 
Deregulation gave birth to a 
crop of new, low-cost airlines, 
and sent domestic feres spiral¬ 
ling downwards. Since then, 
many of these carriers have 
either failed or merged, but a 
lingering glut of cash-strapped 
airlines means that fere- 
discounting is still rife. 

The damage to Greyhound 
has been immense. Imagine, 
for example, that you want to 
journey between Tuscon and 
Phoenix, Arizona's two main 
cities. A one-way flight would 
cost you less than $60 and get 
you there in 45 minutes. With 
a little advance planning you 
might obtain a Greyhound fere 
for $15.75, but you would spend 
two hours bumping down a 
freeway. Small wonder that 


most Greyhound customers 
have an annual income of 
$25,000 or less, and the average 
ticket sale is $35. 

Greyhound's financial posi¬ 
tion has not helped it to com¬ 
pete, either. The bus operation 
was born over 75 years ago 
when an enterprising Swedish 
immigrant started transporting 
miners in Minnesota. By the 
mid-1980s, however, it was sim¬ 
ply one part of a much larger 
conglomerate. In 1987, a $350m 
leveraged buyout took place - 
led by Mr Fred Currey, former 
chief executive of the rival 
Trailways bus line - and 
Greyhound became a private 
company. 

Mr Currey took some much- 
needed steps. He acquired 
Trailways, renovated some of 
Greyhound's oldest terminals, 
installed a computer system to 
improve ticketing and internal 
information, and boosted 
advertising. "We didn’t used to 
know about ticket sales for 45 


days.” re calls one employee, 
spelling out how backward the 
systems were. 

But the $375m lump of LBO 
debt hung around Greyhound's 
neck. Between 1987 and 1990. 
the company was never more 
than marginally profitable, 
although its “regular route” 
revenues Increased signifi¬ 
cantly to almost $720m. 

Meanwhile, labour tensions 
were rising. Mr Currey secured 
big wage concessions at the 
time of the buyout. But in 
early 1990. attempts to negoti¬ 
ate a new contract with the 
Amalgamated Transit Union - 
representing about 8£00 driv¬ 
ers, clerks and mechanics - 
proved fruitless. The bloody 
strike followed, and bank¬ 
ruptcy was only a few months 
behind. 

So what has months of pro¬ 
tection from creditors, and the 
subsequent reorganisation 
plan, achieved? Even today. 
Greyhound does not start with 


a clean financial sheet Under 
the complex reorganisation 
scheme, many creditors 
swapped their claims for 
equity in the ongoing company 
- currently valued at S80m - 
plus a 3165m tranche of senior 
notes. Coupled with bank debt 
(and excluding operating 
leases), this mnans the com¬ 
pany still has over S300m of 
Long-term borrowings. 

But the strike did accelerate 
the operational streamlining. 
Peripheral businesses, lfa** the 
charter operations and bus 
manufacturing, have been 
wound down or sold, while a 
“package express” delivery ser¬ 
vice - which never recouped 
the “small business” element 
that quickly defected when ser¬ 
vices were interrupted - is a 
shadow of its former self. 

More significantly, core 
operations are also being reor¬ 
ganised. Although badly hit in 
the early days of the strike. 
Greyhound quickly recruited 


non-union drivers and claimed 
to be running almost 90 per 
cent of its pre-strike service 
within months. 

A rescheduling of operations, 
however, coupled with more 
flexible working arrangements, 
means that this network is 
now being serviced with 
around 3,700 drivers, compared 
with 6,300 pre-strike. The num¬ 
ber of buses and maintenance 
facilities has also been sharply 
pruned. 

T his process is not at an 
end. Greyhound says 
that its aim Is to insti¬ 
gate wniPthing akin to an air¬ 
line "hub” structure, where 
buses would feed in and out of 
regional centres, rather than 
the traditional point-to-point 
service. Further improvements 
in its computer systems could 
help short-notice pricing deci¬ 
sions. It is, however, a delicate 
process: Greyhound is acutely 
aware of criticism suggesting 


that some small communities 
may be left without a transport 
service. 

Whether this adds to a 
rebirth remains debatable. In 
its reorganisation plan. Grey¬ 
hound projected net profits ris¬ 
ing from 337.4m in 1992, to 
$4&9m in 1998, with total reve¬ 
nues increasing by about 15 
per cent over the same period. 
But gapfad expenditure is still 
tight, running at little more 
than 330m a year at present. 

Almost half this figure is 
going on bus renovations; for 
325,000 a bus can be completely 
overhauled while a new vehicle 
costs $225,000. But such refer* 
bishments, repeatable twice or 
three Hmea, only last three to 
five years. The average age of a 
Greyhound bus is already nine 
years, and replacements will be 
necessary at some stage. 

The labour problem is not 
quite buried, either. Although 
the bankruptcy court approved 
the reorganisation plan, a legal 
appeal by the ATU is still out¬ 
standing.- There Is also a back¬ 
pay rlaim r unning to tens of 

millions of dollars, although 
estimated by the bankruptcy 
court at a maximum $31,.25m. 

This is based on union 
claims that Greyhound bar¬ 
gained in bad faith. Not sur¬ 
prisingly, the bus company 
says not - but its lawyers esti¬ 
mate that five years could 
elapse before a final legal 
determination is made. 

All this, moreover, is no lon¬ 
ger in the hands of Mr Currey. 
He departed with a Sim cash 
payoff plus $600,000 for non¬ 
competition provisions, and 
has been replaced by Mr Frank 
Schmieder, previously chief 
operating officer. 

In all honesty, it would be 
hard to tag Greyhound as the 
growth stock of 1992. But its 
shares have bumped along at 
the $8 level - a respectable 
edge on the $4 to $7-50 valua¬ 
tion suggested by Goldman 
Sachs, its adviser, last sum¬ 
mer. While the famous Grey¬ 
hound may not be sprinting 
home, it is at least up and run¬ 
ning. 


Malaysia’s top brokers 
post improved turnovers 

By Urn Sion Hoon in Kuala Lumpur 


Securities trading hits 
record level in Frankfurt 

By Andrew Fisher in Frankfurt 


NIC forecasts 
profit of $8m 

NATIONAL Industrialisation 
Company (NIC) of Saadi 
Arabia experts net profits of 
$8m for 1991, up 67 per cent on 
1990, Reuter reports from 
Manama. 

NIC, a joint stock company, 
was established in 1985 to set 
up petrochemical, chemical, 
electrical and mechanical engi¬ 
neering projects In the king¬ 
dom. The Riyadh-based com¬ 
pany offered new shares to its 
40,000 founder shareholders 
worth SR300m (380m) In 
November to doable its paid-in 
capital to SRSOOm. The offer 
was oversubscribed. 

It was the third share offer¬ 
ing last year by big Saudi com¬ 
panies. 


RASHID HUSSAIN and TA 
Enterprise, Malaysia's two 
largest stockbrokers, have 
posted higher turnovers, but 
their operating profit margins 
narrowed, reflecting substan¬ 
tial increases in interest 
payments. 

The higher turnovers partly 
reflected acquisitions - in 
banking and property by 
Rashid Hussain and in insur¬ 
ance by TA Enterprise - fol¬ 
lowing a government-imposed 
capital restructuring of broker¬ 
ages in the past two years. 

TA Enterprise reported a 28 
per cent rise in turnover to 


M$96m for the year to October, 
from M$75m a year earlier. Pre¬ 
tax operating profits rose 6 per 
cent to M$42-5m (US3l5.6m), 
after interest payments soared 
221 per cent to M$l&3m. Net 
profits slipped marginally to 
M$25.6m or 2L3 cents a share 
compared with 215 cents. 

Rashid Hussain recorded a 
33 per cent rise in turnover to 
M$56m for the six months to 
November, from M$42m a year 
earlier. Operating profits rose 5 
per cent to M$2?..lm. Net prof¬ 
its rose 40 per cent to M$17-5m, 
or 10.4 cents a share, from 
M$125m or 7.4 cents. 


KL plantation 
group advances 

KUALA Lumpur Kepong, one 
of Malaysia's largest plantation 
groups, has reported a small 
rise in pre-tax profits to 
MS855m (US$31.4m) for the 
year to September, from 
M$84£m a year earlier, writes 
Lim Siong Hoon in Kuala 
Lumpur. 

The improved results were 
attributed to higher palm oil 
prices, which helped lift turn¬ 
over by 12 per cent to MS38lm 
from M$356m. 

The group net operating 
margin declined, however, 
from 17.7 per cent to 17 per 
cent of turnover while the net 
return on equity capital stood 
at 55 per emit, compared with 
55 per cent previously. 


TURNOVER on the Frankfurt 
securities- market reached a 
record DM2,430bn ($l,500bn) 
last year, a rise of 2 per cent 
Trading in bonds was up 
sharply, while share dealings 
fell, although the DAX share 
index rose by 155 per cent on 
the year. 

Figures for German securi¬ 
ties markets as a whole - 
there are eight bourses - 
showed that Frankfurt 
increased its share of business 
to 70 per cent from 68 per cent 
The German securities market 
federation said total German 
turnover in bonds and stocks 


was DM3,450bn, a drop of 5 per 
cent 

In Frankftirt, turnover in 
bonds was 21 per cent higher 
at DM1520bn, while business 
in shares fell by 20 per cent to 
DM904bn. The city’s traditional 
predominance of bond trading 
over stocks was thus restored, 
the Frankfurt Securities 
Exchange said. 

Average daily turnover in 
Frankftut rose from DM9.6bn 
to DM9.7bn. The exchange said 
both total turnover and turn¬ 
over in shares alone was 
higher In the first than in the 
second half. 


Berlusconi 
hints at 
interest in 
La Cinq 

By A Bee Bewethom 

in Paris . 

MR SILVIO BERLUSCONI, the 
controversial Italian media 
mogul, has indicated an inter¬ 
est in taking charge of La 
Cinq, the collapsed French trie- 
vision station in which ha Is a 
major shareholder. 

La Cinq, which has for some 
time been struggling to Nsotae 
its ff iwnctai problems, cm New 
Year's Eve announced Us 
intention to file for bank¬ 
ruptcy. Once an administrator 
has be en appointed there wifi 
be three months to find a new 
owner, or to put together a res¬ 
cue package, otherwise the 
channel will close. 

Mr Berlusconi who owns 25 
per cent of La Cinq through 
Finlnvest, one of his holding 
companies, has been a sizeable 
shareholder ever since the sta¬ 
tion's launch in 1986 as part of 
tiie French government’s tele¬ 
vision deregulation drive. 

Initially Mr Berlusconi ran 
La Cinq together with Mr Jer¬ 
ome Seydoux, the textile mag¬ 
nate who is a close associate of 
President Francois Mitterand. 
Mr Seydoux was ousted In 
1987, after Mr Jacques Chirac’s 
right wing government came 
to power, in favour of Mr Rob¬ 
ert Hersant, the conservative 
press baron. Mr Berlusconi has 
since taken a bock seat For 
the past 18 months La Cinq has 
been run by Haehette, the 
mpriin group which also owns 
25 per cent of the station. 

Mr Berlusconi is now inter 
ested in running La Cinq “pro¬ 
viding the conditions are 
right”, according to Mr Angelo 
Codignoni. Fininvest’s repre¬ 
sentative in France. One poten¬ 
tial obstacle would be that Mr 
Berlusconi already holds the 
m.iiriwmtn stake - 25 per cent 
- in La Cinq permitted under 
French Law. 

Moreover, the French gov¬ 
ernment also imposes strict 
controls over the sourcing and 
content of television pro¬ 
grammes. Given that French 
television has been structured 
specifically to prevent a repeti¬ 
tion of the Italian system - 
where Mr Berlusconi's chan¬ 
nels are notorious for showing 
soft pornography and pulp pro¬ 
grammes - it seems unlikely 
that the government would 
amend its legislation specifi¬ 
cally to allow him to play a 
more active role in La 
Cinq. 

However, the French author¬ 
ities are keen to find a way of 
salvaging their fifth channel 

The disappearance of La 
Cinq would have serious impli¬ 
cations throughout the French 
television industry. Telddiflh- 
slon de France (TDF) the satel¬ 
lite operator that broadcasts 
La Cinq, warned yesterday 
that the channel’s closure 
would have “damaging conse¬ 
quences" for its finances. 
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WORLD COMMODITIES PRICES 


WEEKLY PRICE 

Latest 

Change 

Year 

High 

Low 

CHANGES 

prices 

on week 

ago 

1991/82 

1991/92 

Gold per Iroy o z. 

$352.15 

-1.20 

$38730 

$403.25 

$345-25 

Silver Per troy oz 
Aluminium 99.7% (cash) 

214.55 

51107.5 

+ 835 
-8.0 

216.1Qp 

$1562.0 

28035p 

11570 

18335p 

$10823 

Copper Grade A (cash) 

£1150.50 

-4.25 

£13323 

£1472 

£1147.0 

Lead(cash) 

£288.50 

-1.75 

E3183 

£382.5 

£282.75 

Nickel (cash) 

57177.5 

+ 223 

$87623 

$9237.5 

$7090-0 

Zinc SHG (cash) 

51145.00 

-21-25 

$1284 

$1430 

$99035 

Tin (cash) 

$55173 

-603 

$5710 

$5815 

$54523 

Cocoa Futures (May) 

£758 


£680 

£829 

£596 

Coffee Futures (Mar) 

PSPS 

-27.0 

£578 

£819 

£487 

Sugar (LDP Raw) 

$228.0 

-230 

$229.0 

$283 

$194 

Barley Futures (Mar) 

£122.70 

+ 0.20 

£118.0 

£122.95 

£107.75 

Wheat Futures (Mar) 

£129.15 

-0.2S 

£123.00 

£141.10 

£11130 

Cotton Outlook A Index 

G0.80c 

-0.55 

83.75c 

86.25C 

8030c 

Wool (64s Super) 

415p 


414p 

421 p 

329p 

Oil (Brent Blend) 

$18_275x 

+030 

$23,875 

$29.15 

$18.75 

Per tonne unless otherwise staled. HJnquotad. p-pancafkg. o-cants lb. x-Feh. 


London Markets 


SPOT MARK BTB 

Crude on (per band FOG) 


+ or- 

Dubai 

$lSJ0-6.40q +.075 

B>ont Blond (doled) 

S1&46-6.6S 

+ 325 

Brent Blond (Feb) 

$1625830 

-.OSS 

W.T.I n pm osn 

519.2M.3Gq -0.15 

OB produces 



(NtVE prompt delivery per tonne OF) 

+ Of- 

Premium Gasoline 

$195-198 


Cm Oil 

5166-170 

+ 13 

Kaavy Fuel Oil 

$6546 

+ 1 

Naphtha 

*164-186 

-1 

Pebofeum Argus Estimates. 


Other 


+ or - 

□old (per iroy 02}+ 

S3S2.15 

-0.10 

Silver (per boy oz)+ 

330.5C 

+ 330 

Platinum (per boy oz) 

*337 00 

+ 130 

Palladium (per tray 02) 

$8030 

+ 0.45 

Capper (US Producer) 

10130 


Load (US Producer) 

37c 


Tin (Kuala Lumpur market) 14.83T 

-032 

Tin (Nov. York) 

2saooc 

-330 

Zinc (US Prime Western) 

62C 


Catde (live welgm)t 

106.78P 

+ 0.11* 

Sheep (deed weight)V 

1B&.12P 

+ 10.1* 

Pigs (live weigh fit 

at.aop 

-830* 

London dally sugar (raw) 

5226.01 

-63 

London daily augur (white) 327231 

-33 

Tate and Lyle export price E230.C 

-23 

Barley (English toed) 

Cl 253 


Maize (US NO. 3 yollaw) 

047,5 


Wheat (US Doric Northern) 

£101 


Rubber (Feb)V 

445Dp 

+075 

Rubber (Mar)* 

4fi.00p 


Rubber (KL RSS No I Feb) 213m 


Coconut oil (Philippines)? 

ssaoz 

-so 

Palm Oil (MaiaysUmH 

S380u 

-S3 

Copra (Philippines# 

S447JM 

Soyabeans (US) 

£140.5 


Cotton “A" Index 

80.80C 


Woohops (64s Super) 

41SP 



E a tonne unless otherwise staled- P^*ncdlij. 
c-can(s/1b. r-rtnggtt/kg. q-Feta Wan/Fab i+Jon/ 
Mar v-Mar/Apr y-Feb/Mar z-Dee/Jan. tUeat 
Commission average fetstoefc prices. * change 
from a weak *90 VUmdon physical market, 
serf Rotterdam. Bullion market dose. m-Ma- 
layaian certa/fcg. 


SWUM 

- London POX 

(S per tonne) 

Raw 

Close 

Previous 

High/Low 

Mar 

18430 

169.40 

18600 18320 

May 

183.00 

18530 

1B530 18330 

oa 

163.00 

104.00 

18730 182.00 

WMta 

Clou 

Previous 

Hlgh/Low 

Mar 

2BB.0 

2733 

2765 2672 

May 

271.0 

274.4 

273.7 2864 

Aug 

2763 

278.0 

277.7 273.8 

Oct 

257.7 

260.0 

2083 2566 

Dec 

267.4 

2903 

267.7 2660 

Mar 

250-4 

260.0 

257.7 2563 

Turnover: Raw 302 (231) tote of 60 tomes. 

White 1978 (695) 



Paris- White (FFr per tonne): Mar 1443.71. May 

146333 




CHUUK 

ok. - am 

Sfbarre! 

Latest Prevlmai MgMLow 

Feb 

1838 

1836 

1688 1614 

Mar 

18-22 

1620 

1690 1831 

Apr 

1836 

1616 

1839 1601 

May 

18.00 

1606 

16t2 1600 

Jun 

1835 

1832 

1835 

Jul 

1835 

1830 

1622 1830 

Aug 

16.08 

1605 

1606 

Sep 

18.16 

1605 

1615 1611 

IPE Index 16-27 

17.64 

1627 

Turnover 13000 (21523) 

qas on 

- (PE 


S/tonna 


Close 

Previous 

High/Low 

Jon 

16535 

18330 

18600 16330 

Fob 

185.75 

16430 

16600 104.75 

Mar 

18S30 

163.76 

16600 16430 

Apr 

164.00 

162-75 

18730 18330 

May 

16330 

16230 

10600 16330 

Jul 

16836 

16630 

16626 16725 

Aug 

17030 

16660 

17030 17030 

S«P 

17230 

17030 

17230 


Turnover 18Q25 (14316) lota d 100 tomes 


W I CM 

The downward trend In idee prices aver 
the pest year la IHiomtad by Die tallowing 
figures, reports Man-pradutaen. The 
January 1992 price is given first with the 
January 1991 price tn brackets. Nutmegs; 
abed US$2000 a tonne (S2B7S); es S1J3S0 
{SI,700); bwp S7SO (51.030); mace 51.975 
02,625). doves: Madagascar $1,600 
1*2-000). Cassia: vara aSUHO (SUMO); kor 
b *1.250 ($1,300]. Allspice: Mexico $2,160 
($1,560): Jamaica $2,350 02500). Ginger 
cochin 51.000 ($2000). 


COCOA 

- London FOX 

CAonne 


Clou 

Previous 

High/Low 

Mar 

732 

733 

738 727 

May 

75B 

759 

761 762 

Jul 

783 

783 

780 778 

Sep 

807 

807 

810 803 

Dec 

840 

040 

842 834 

Mar 

858 

868 


May 

884 

086 


Jul 

900 

902 


Sep 

916 

916 

920 915 

Dec 

941 

940 

940 


Turnover: 5343 (10071) lots of 10 tonnes 
icoo Indicator prices fSORs per tonne). Dalty 
price tor Ja*w2 835-90 1935.90) 10 day average 
tor Jan.3 967-90 [974.28] 



E- London FOX 

S/tonne 


Clone 

Previous 

Hlgh/Low 

Jan 

963 

952 

950 942 

Mar 

986 

992 

982 837 

May 

968 

860 

865 945 

Jul 

980 

877 

975 963 

Sap 

994 

981 

894 887 

Nov 

1010 

was 

1006 1005 

Jan 

102S 


1020 


Tumover2205 (2261) lota of 5 tonnes 
ICO Indicator prices (US cents per pound) lor 
Jan£ Comp, daily 61.25 (61.51) IS day average 
82.01 (62.18) 

Sterling dose: January £522 . March £ 52S 


POTATOES - London POX C/tonne 



Cloae 

Previous 

l-Sglt/Low 

Apr 

May 

1183 

1373 

123.0 

1267 

1203 1103 

Turnover 50 (53) lota of 20 tonnes. 

SOYAMEAL - 

London FOX E/tonne 


Close 

Previous 

Hlgh/Low 

Apr 

122.00 

12230 



Turnover 0 (O) Iota at SO tomes. 


IWIKT - London POX 

SIQflndax point 


Close 

Previous 

High/Low 

Jan 

1507 


1525 1510 

Mar 

1985 


1640 

Apr 

1543 


1660 1540 

BR 

1489 

1481 



Turnover 108 (5J 


oiuush 

t - London POX 

E/lonne 

Wheat 

Chse 

Previous 

Mgh/Low 

•Ian 

125.70 

12605 

12530 12530 

Mar 

129.15 

12035 

12670 12930 

May 

13235 

13115 

13620 132.78 

Barley 

Close 

Previous 

HlgtULow 

Jen 

11930 

11930 

11030 

Mar 

. 122.70 

I22.SO 


Turnover. Wheat 115 (124). 

Barley 1 (80). 

Tumovur lots at 100 Tonnes. 

PIQS - 

London 

POX [Cash Setttanuml) pfleg 


Close 

Previous 

KgtULow 

Jen 

1073 

107.4 

1073 

Fab 

1073 

1060 

1073 

Mat 

1073 

1083 

1073 

Apr 

1073 

103.0 

1073 

May 

1103 

M03 


Jun 

1103 


1093 


Turnovers* [40)teat et 3.2SO kg 


vnm - London POX _ 

_ Peso Prey. High Low Vol 

lnd>i I2a.6a mu 


MHMWII W7TAL BXCHAHQB _ (Prices supplied by Amalgamated Motel Trading) 

_ Close Previous High/Low AM Otthaal Kart dose Open Interest 

Afaenlnhen, —.7% purity (* per tonne) Tow dally turnover 14S23 lots 

Cash 1107-8 1119-20 1103-3.5 

3 months 1130-1 _ 1143-3 113511124 I12&-&5 1131-2 _ 121.085 tats 

Copper, Orede A (C per tonne) Total dally turnover 33,019 lots 

Caen 1150-1 11463-75 iisi/tiag iiawd -— 

3 months 11795-60J 11765-75 117971170 1170415 1181-1 3 100330 lots 

Lsed It per tonne) Total dally turnover 1.722 lots 

Cash 288-9 289-9-25 2B825/Z8425 28425-45 

3 months 2BMLS 3CKMI25 30QI299 299*125 2993-05 15^446 lots 

Mchsl |1 per tonne) Total dally turnover 1394 tote 

Cash 7175-80 7170-80 7165/7105 7165-70 

8 months 7225-30 7220-6 _ 7238/7205 721020 7235-W 19,166 tola 

Tfa (S per toms) Total daily turnover 620 tote 

CaSh 5S1WQ 5GB&605 555015520 HOW 

3 months 5565-70 584550 5815/55&5 5570-2 _ 5S60-6 _tots_ 

Zinc. Special High Grade (S per tonne) ~ Total daBy turnover 63B6 Iota 

cash 1144-6 11 TIM 1160-1 

3 months 11066 1I2Z-3 1117/1104 1*12-3 1110-1 39,710 iocs 

IME Closing US rats: " ’ ~ — 

SPOT: 13464 3 months: 13163_6 months: 1.7885_9 months: 1.7988 


LOMDON BULLION HARKST 

(Prices supplied by N M Rothschild) 


New York 



Gold (fine 02) 1 pries 


C equivalent 

GOLD 100 tray oz^ Srtroy oz. 


Close 
Opening 
Morning fix 
Afternoon fix 
Day's high 
Clay's low 

35130-352.40 




Close 

Previous 

High/Low 


352.40 

36330 

353-60-354.00 

Ml.TO-3S2.tQ 

189.157 

196278 


Jan 

Fob 

Mar 

Apr 

Jun 

Aug 

Oct 

Dec 

Feb 

350.4 

3513 

3523 

353.7 

3558 

352.1 
3662 

354.2 
3564 
3573 
359.8 
361.5 
363.7 
3863 

353.0 

354.7 

3533 

3573 

3953 

3664 

3863 

3643 

0 

3533 

3514 

363.5 

3933 

3553 

3560 

Looo Lite (Men Gold LaMflng Rales (Vs IISS) 

3573 

3593 

3623 

3643 

1 month 

2 months 

3 months 

334 

338 

331 

6 months 

T2 months 

643 

331 

3863 

3623 

a 

SIverIK 

p/fine ox 


US CtS aqufv 






Spot 

21435 


39830 







3 months 

226(5 


40230 


PLATINUM 30 boy ex; Srtroy act. 


T2 months 

23636 


414.70 



Close 

Previous 

High/Law 












GOLD COMB 

(Prices supplied by Engelhard Metals) 


Apr 

Jut 

3343 

3365 

33&R 

339.9 

3393 

3413 

3333 

337.0 


S price 


£ equivalent 

Jan 

3423 

3453 

34 SZ 

34&0 

Krugerrand 3360635430 

Maple leaf 384.60-385.50 

New Sovereign 8600-87.00 

190.25-190.75 

19630-197.00 

46504730 



tkadbd omens 




SHYER 6X00 troy oz; oanfs/tray oz. 


AlumMutB (09.7%) Calls 

Puts 

_ 

Close 

Previous 

High/Low 


Strike price $ tonne Mar 

Jun 

Mar 

Jun 

Jsn 

Feb 

3943 

3953 

394.7 

3961 

4060 

3933 

1050 

1150 

1250 

82 

21 

3 

112 

50 

17 

8 

44 

124 

14 

50 

115 

Mar 

May 

Jul 

3972 

400.0 

4033 

3073 

4060 

404.1 

404.0 

4060 

411.0 

396.0 

3993 

4065 

Copper [Grade A) Calls 

Putt 

Dk 

4123 

4124 

4160 

412.0 

gran 

2150 

2250 

108 

43 

(I 

123 

65 

29 

10 

43 

110 

20 

68 

130 

Jan 

Mar 

May 

4133 

417.4 

4213 

414.1 

417.7 

4213 

0 

a 

0 

0 

0 

a 

Code# 

Mar 


Mar 

















550 

18 


42 


HIGH GRADE COPPER 25300 lbs,- cemaflba 


7 


B1 



Close 

Previous 

High/Low 


Cocas 

Mar 

May Mai 

Mfiy 

Jan 

9640 

95.10 

9930 

9430 

700 

72S 

750 

193 

170 

159 

78 

GO 

46 

28 

34 

42 

18 

27 

38 

Feb 

Mar 

Apr 

May 

9630 

90.05 

9610 

9625 

98.40 

9535 

9670 

9535 

9605 

9696 

9620 

98.(0 

9630 

9610 

94.86 

9655 

9530 

Breia Crude 

Fob 

Mai 

Feb 

Mar 

Jul 

00 «1 

9610 

9630 

9630 

9640 

9620 

9690 

95.7$ 

9670 

0600 

9690 

1800 

I860 

1900 

52 

32 

19 

90 

85 

41 

23 

54 

Aug 

Sep 

Oa 

9660 

9830 

9660 

9630 

9635 

96 25 


CHUDE oa. (Ught) 42X00 US patts Wbarrel 



Latest 

Previous 

High/Low 


Feb 

19.43 

TB.49 

19.78 

■19.16 

Apr 

19.42 

19.49 

1670 

19.16 

May 

19.39 

19-49 

1936 

1622 

Jul 

1930 

1932 

1662 

19.16 

Oct 

19-40 

1938 

1663 

1657 

Nov 

1935 

1661 

1665 

19.65 

HEATB4G 06 42300 US galls. cents/US gflUs 


Latest 

Previous 

High/Low 


Feb 

3*95 

8156 

5270 

5140 

Mar 

5300 

5269 

5365 

5238 

Apr 

5300 

5282 

6365 

5240 

Jun 

3=00 

5171 

5260 

5170 

Aug 

5325 

5251 

8370 


COCOA 10 tonnes$/tonnee 


Close 

Previous 

High/Low 


Mar 

1229 

1253 

1245 

1223 

May 

1209 

1291 

1282 

1264 

M 

1304 

1325 

1311 

1300 

Sep 

1331 

1348 

1345 

1345 

Dec 

1373 

1385 

1382 

1376 

Mar 

1405 

1413 

0 

0 

May 

1427 

1438 

0 

0 

Jul 

1440 

1400 

0 

0 

Sep 

1470 

1482 

1482 

1470 

Doc 

1496 

0 

1506 

1500 

COFFEE “C 373000m; cents/lbs 


Close 

Previous 

High/Low 


Mar 

79.30 

7930 

7673 

77.50 

May 

81.B5 

91.70 

8635 

0025 

Jul 

8435 

84.40 

84.75 

8690 

Sep 

8676 

6830 

B7.00 

8670 

Dec 

91.00 

90.25 

89.25 

8625 

Mw 

9330 

93-25 

9225 

92.05 

May 

9530 

9640 

9605 

9690 


8UOAH WOULD “11" 112300 tea; canto/lhe 


dose Previous High/Low 


Mar 

640 

669 

660 

640 

May 

8-37 

653 

8.53 

636 

Jul 

637 

649 

650 

630 

Oct 

627 

639 

&39 

820 

Mar 

8-27 

641 

641 

6Z7 

May 

626 

640 

0 

0 


COTTON 5G.OOO; cents/lbs 



Close 

Previous 

High/Low 


Mar 

59.83 

8230 

6635 

68.70 

May 

8129 

6395 

81.65 

6125 

Jul 

62.55 

64.18 

62J0 

6240 

Oct 

6690 

GS.S5 

64.19 

6690 

Dm 

6431 

65-90 

64-49 


Mar 

65.70 

0 

65.75 

65.75 


OHANQEJtacg 15300 fee; cerSs/lbs 



Close 

Previous 

VttghJUNv 


Jan 

15600 

18680 

15690 


Mar 

16655 

15660 

157.75 

156.60 

Mey 

1G7-23 

157-40 

158 00 



157-26 

157.40 

15650 


Sep 

15635 

168.60 

157 JO 



140-50 

147.86 

0 


Jan 

T462S 

144.05 

0 


Mar 

14629 

144.95 



May 

14625 

144.85 

0 

0 


MDMSB ' 1 

I REUTERS (Bees; September 18 1931 

- ion) I 

Jen6 

JSnJ 

mnBi ego yr ego 1 

1501J 

1591.3 

1621.2 

1696.7 

[ DOW JOWB (Bastr. Dec 31 1974 w 

100) 

JanJt 

DecJi 

nwti >00 yr ego I 

Spot 10966 

109.79 

11628 

12685 

Futures 120.17 

120.14 

127.31 

12696 


Chicago 


SOYABEANS 5,000 bu min: cente/60U> bushel 



Close 

Previous 

High/LOW 


Jan 

551/0 

549/4 

582/4 

548/2 

Mar 

551/0 

550/2 

553/0 

548/4 

May 

556/4 

556/2 

558/8 

564/4 

Jul 

563/8 

564/8 

506/6 

563/0 

Aug 

581/4 

568/4 

586/6 

567/4 

Sep 

568/0 

571/0 

571/0 

568/0 

Nov 

571/B 

574/4 

578/0 

571/4 

SOYABEAN 06 60.000 lb* amts/lb 


Close 

Previous 

tEgn/Low 


Jen 

18j45 

1840 

18.53 

18.35 

Mar 

18-69 

1668 

18.85 

18.60 

May 

19.00 

18-97 

19.15 

18.83 

Jul 

19.32 

19.27 

19.44 

rajs 

Aug 

19.49 

19.43 

19.60 

1B42 

Sep 

19.61 

19.57 

T9.73 

19.37 

Oct 

19.68 

19.68 

1482 

19.60 

Dec 

20.00 

19.98 

2405 

T49S 


SOYABEAN MEAL 100 tons; Srton 



Ctoee 

Previous 

KflgWLow 


Jon 

170 7 

172.1 

1728 

1700 

Mar 

169.8 

170.5 

tn J? 

1621 

May 

1B9.fi 

170.8 

1709 

1822 - • 

Jul 

1748 

171.5 

172.0 

1705 

Aug 

1718 

1728 

1728 

1710 

Sep 

172.6 

1710 

1745 

1720 

Oct 

105.6 

196.2 

186 2 

ims 

Dec 

187.5 

187 7 

1840 

187.0 


MACE 5.000 bu min; cems/56n> bushel 



Goes 

Previous 

High/Low 


Mar 

248/8 

250/4 

250/8 

248/4 

May 

254/4 

256 n 

256/4 

25+2 

Jul 

258/4 

261/2 

261/2 

259/2 

Sep 

258/4 

250/3 

258/4 

250/2 

Dec 

257/0 

257/6 

257/0 

258/4 

Mar 

263/6 

264/0 

263/fl 

263/0 

WHEAT 5,000 bu 

nxiii cente/BUMxBhai 



Close 

Previous 

High/Low 



Mar 

399/4 

400/6 

402/4 

383/0 

May 

376/6 

378/0 

380/4 

374/0 

Jul 

339/2 

340/4 

343/4 

- 338/4 

Sep 

342/4 

342A1 

344-4 

342/4 

Dec 

353/0 

332/4 

364/0 

33 VO 

Mar 

asen 

357/2 

aSBrt) 

MW) 


UYE CATTLE <0.000 toe; cental Ba 


Close Previous WgitfLpn 


Fob 

71.82 

73 M 

72.40 

71 67 

Apr 

72.92 

7427 

7425 

7203 

Jun 

6442 

6465 

8465 

8435 


6440 

8457 

8480 

6435 

Oa 

6490 

67.15 

8408 

6070 

Dec 

67,85 

B4» 

6400 

87.65 




:lu 


m rat 




4 



UVE HOPS 40000 Kx CenMflbs 



Ctosa 

Previous 

Mgh/Low 


Fata 

38.93 

3407 

3927 

39B2 

Apr 

37.30 

37-35 

37.50 

37.26 

Jun 

4247 

42.57 

42.72 

42.37 


4417 

43.15 

4430 

4305 

Aug 

41.83 

41.95 



oa 

3&SB 


39.05 

M.20 

Dec 

4240 

4237 

42.55 

4235 


WNmaeiJLJeS4iM)ggiB«;centoflb 



Ctoss 

Previous 

Htgh/Lttw 


Fab 

35.50 

3412 

3465 

3433 . 

Mar 

38 80 

9435 

3487 

3476 

Mey 

3710 

37.45 

37 70 

3692 

Jul 

37JO 

37.60 

37.95 

374? 

Aug 

3460 

38.77 

37.10 

3680 
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'TP.v;' CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 

IJ-jVlSirk declines in Europe 


MONEY MARKET FUNDS 


FINANCIAL FUTURES AND OPTIONS 


UFFE LM» OLT FUTIIIE5 SFTHHI5 
£56,000 MUb if 100*6 


UFFE US TREASURY BOM FUTURES OPTIONS 
5100,060 64Un id 180% 


UFFE BUND FUTURES OPTIONS 
■N250.MHI patah of 100% 


THE D-Mark, weakened against 


terday «mfid fears war the taar 
sequences of potentisj; mwe?t 
in thetoj^BovietUntaated 
a general eometimtUbB eott- 
nifetic baying to wbait weeks. 
--Economists -TOggesteA-dJurt 


-wrtHrf EBMsctton--'SQcli^s 
. waKgumani^'Jb«£|be hoU.- 
day# wet* on winding long 
positions OiF tfcoD-Mark. 

’. The German currency's 
;yreatoeat W notable 
Wfrfoh 

ham zadsarratM In line with 

tlte^Buirfeeb&nk^nrova on 
DBcah&O^ld, said one senior 


' ■!!;, r •> 

S'"*. *‘5 

“ "‘ nt i. 
• r - *:r:u ■• 

: 4 *'!s y,* 


..The peseta had.a partlcu- 
My strongnm, and tested its 
c&iUng agaiPBt -sterling, the 
weaken. &tM:carrency. Trad 
ere specrihfted that the Bank of 
$pain had hitervenedtn puD 
the peseta hack- 
:• T&Spanish c urre n c y dosed 
higher, at Pte63.43 per D-Mark, 

compared with Pta 63,61. . 

Thflr French Trane reached 

■ ft m tuniir yowc •' - • 


its strongest level since Octo¬ 
ber at one stage, quoting 
JFraiiSS against the D-Mark. 
The flench currency dosed in 
London at FFr3.4132 per 
D-Mark, op tom FPrS.4149. 

; Staling still languished at 
the- bottom of .the ERM grid, 
although the D-Mark's weak¬ 
ness has taken some of the 
pressure off British authorities 
to raise interest rates for the 
moment 

“Sterling has finished the 
week on a stronger note ... 
than most people would have 
imagined on the Monday 
before new year’s,'* said Mr 
David Dean, assistant chief 
dealer at Barclays. 

. The UK currency was 
buoyed both by the D-Mark’s 
weakness and the comments 
made on Thursday by Bank of 
England governor, Mr Robin 
Leigh Pemberton reiterating 
government statements that 
there was no immediate need 
to raise rates. Sterling closed 
in the mid-range In London 
yesterday at DM2JS75. 


Dealers were cautious over 
the prospects for sterling, as 
most of the big market players 
were still on holiday. Some 
dealers suggested that sterling 
had taken some of its Rhine 
from the dollar's steady recov¬ 
ery against the D-Mark. 

The US currency has gained 
two pfennigs in two days and 
last night closed at the day’s 
high of DML5465. The dollar 
also gained early ground at the 
expense of the yen, dimmi ng to 
Y125 by midday and finishing 
at Y124.85, compared with 
Y124-55 on Thursday. 

The dollar is expected to 
make further gains next week. 

Both Mr Bush's visit to 
Tokyo and the absence of far¬ 
ther depressing economic fig¬ 
ures - at least until the US 
employment report on Friday 
- are expected to boost the 
dollar. 

• The Argentine austral has 
been redenominated as the 
peso. One peso - equivalent to 
10,000 anstrals - is now equal 
to one US dollar. 


Strife 

Calh-attiaoens 

PutfrUUlMKH! 

Strife 

Caifc-utUannu 

PuB-UtUHam 

Strife 

Calfc-Mttonaits 

Pab-ooiMMs 

Pritf 

Mar 

JU) 

Mar 

Jn 

PrK* 

Mar 

Jbi 

Mar 

Ju 

Pita 

Mar 

Jn 

ter 

JUB 

» 

3-53 

4-19 

tM9 

0 -Zi 

100 

400 

3-59 

0-18 

1-17 

8600 

169 

2.27 

0.10 

0.27 

94 

2-60 

3-34 

0-16 

(M2 

101 

>12 

3-1B 

0-30 

1-40 

8650 

L27 

168 

Olfi 

038 

95 

2-07 

2-63 

0-27 

041 

102 

2-28 

2-46 

046 

2-04 

8700 

0.90 

164 

031 

054 

% 

1-27 

2-14 

0-47 

1-22 

103 

1-51 

2-14 

1-05 

2-36 

8750 

061 

L22 

DJ52 

0.72 

97 

0-56 

1-45 

1-12 

153 

104 

1-17 

1-50 

1-35 

368 

8800 

DJ8 

0.94 

0.79 

0.94 

98 

0-34 

1-17 

1-54 

2-25 

105 

D-55 

1-26 

2-09 

348 

8850 

024 

0.73 

L15 

1.23 

99 

0-19 

0-59 

2-39 

3-03 

106 

0-36 

044 

2-54 

4-12 

0900 

014 

065 

156 

155 

100 

0-U 

(M2 

3-31 

3-50 

107 

0-23 

(M0 

3-41 

4-62 

8950 

one 

0.40 

L99 

L90 


EflliuW mfraw mm. CJlts 20M Puts 669 
Pmtwday't epm ml CilH 21934 Pub 16961 


EMS EUROPEAN CURRENCY UNIT RATES 


- -Em 

Onnl 

taa 

CWTHKJ 

Anmts 

fljahaEw 

Jaa 3 

133631 

129339 

42.4032 

251643 

41.9756 

129677 

u 

m 


-321 

-161 

-®65 

-0.82 

0.04 

0.06 

194 

LIB 

130 

569 

334 

337 

334 

225 

223 

134 

1.10 

0.00 

55 

44 

37 

4b 

-6 

-8 

-57 

-58 

-45 



OMMpami 


—tatocuttexual rorfet»4 Eacrat/al rat« for aarrtney. x& tte i 
dBriataa if the ampq'f mrfet rau han Its Ecn atm rau. 

: csksWal br Flnsdal Ttao. 







Ctae Hfefa Low Pm. 

Mar W.62 97 70 9733 9739 

Jm 97 U 9731 97.61 97 60 

Estimated wtanr 2935 07711 
Prestos day's open W. 16259 (154191 

THREE MONTH STERLING * 

CBKMC Mints * 1B6% _ 

dose Mg Low Prer 

Mar 8935 89.46 B4J3 P»54 

Ji» 89 66 89.79 89.66 89 66 

Sep 8996 9(01 89.96 89.99 

Ike 9013 90.2b 9032 90.15 

Mar 90 17 9038 90 17 90 19 

Jua 90 IB 9039 9018 *030 

EtL VK tat tigs, not stows) 41745 (423801 
Pmtes days opn tut. 153395 U493651 

THREE MOUTH EUUM0UJtI~* 

sin paws a# 100%_ 



One 

HMH 

Lob 

Pre». 

Mar 

95 93 

95.45 

9541 

45.96 

Jon 

<683 

45 86 

9561 

4557 

Sm 

9562 

9567 

45.61 

95 69 

Ok 

95.17 

9520 

9518 

95.21 


Pmhu ca>s open idl Calls N/A Puts H/A tAJI atnacks) 
Ptnitsa Jar '■ nlnne. Calls NfA Puts H/A (All eurtKtel 


7 to 10 YEAR 10% WTWIAL FREWS BONO MATTF1 FUTURES 


Open Sm pita Ckange HMh Low 

Mans 10832 10816 100.5 107.94 

Jure 109.14 10930 4006 109.18 109.00 

5c0Unte 1091b 10932 40.06 10916 109.16 

Efliiuaq ralCTt 90 674 Tom Open hugest 130811 _ 

6 ta in YEAR 10”. ITALIAN LONG TERM CONTRACT MATTF) FUTURE 


400b 109.1B 109.00 

40.06 10916 109.16 


EsL VM the Ups. not statu 2425 5b2fl> 
PmtPB day's can IK 13155 32506) 






EXCHANOE CROSS RATES _ 

JttJ £ ■ f -W Yw F Ft. SFr. N Fl. Lira CS BFr. Ecu 



Chartertoasc Book Limited 
1 Paummur Row. EC4M 70 H. 071-2484000 

K W.9 25 6.94 9 65 MU 

0,999 _... 930 733 9.92 MU 

9.999 _ . 9.73 731 1020 MU 

. 10 00 730 10 47 MU* 

999. 230 188 233 Mtt 

HO 00D-S99.999.. 3 00 2_» 3.04 Utfa 


V*00O-S49 999. 250 188 233 MU. 

HO 000-599.999._1300 235 3.04 Mtb 

X100.000-5199,999., J 335 2.44 330 MU 

5200.0004..-. .1350 2.631 3561 MU 

Many other omeqclesai* walUWe—fornlai pkjor 
phone c*t 2166 

□yUtsdali Bank PLC 

SOSlVtoceU PMEt.GlxoDwGl 2HL ,04124871170 
62.000-C24 999.. ...Tfl3S hJ9l B3Z Qtr 

2S.000-E99.999- - 980 675 9J1 Qtr 

UOG.OOO*._...1930 7JL31 9 841 Qtr 


HUl 

000Hit Aon.... J875 6361 93101 MUi 

Western Tract High Interest Cheqn Act 
TbrMaaeycalR.PtianthPUlSE , 0732 04141 
£15jjoo?rr__ moo 750 1038] Otr 

£5. dOO-Q4,999.9 75 731 1031 Qlr 

U.000-C4.499. . .1930 7331 9841 Qw 

WfanMedan & StMtb Wet Finance PLC 
mNfwaf#a.Latt»Ea7AE ,071-4069485 
Hl3b«m(S«Kte^ll030 7951 lLMl Qtr 


KOTO-Grin: CgatraauJ raU at IntlRBNTaWl. N> 
uHh «—« gf uidcdKWont task rate Mam ui. 
■cfc m of kiimtt aataMe M**r altowUp for rirdnctlM 
Of bale rat Inconr Ux. Grow CAR: Giro rW inullH 
u u kt wan el canpguMiiM at Inanst paid other 
Hod am j mir, 'Comwa Amil Rite', ht Chi 
Frapmc a> itM lourest Is MM to W arrant 



CUM 

Hip 

LB* 

Mar 

2547 0 

25823 

25370 

Jon 

Sft 

2560.0 

2600 0 

2600 0 


*WfkK nor. npRiBTAMM M4U.0 


FORWARD RAT*» 
AGAINST STERUNO 


E3HHHEI 



•: i- - i 

i 0JM1 
W 0350 
YEB 4J38 
Fft;.L0» 
SFr. 03M 
NFL 0J11 
Lira 0464 
CS 0.471 
‘ Bfr. i.Jm 
a* 47U 


2340 3.215 
1J75 1.741 
0.890 1126 
U02 13.95 
2.606 3299 
1 1.266 
0.790 1 

L179 1.492 
1.1% 1.514 
4.320 5.468 
1.810 2.292 


Yw per 1.000: Frenrt Ft. per 10: Ura oer 1.000: BetgUm Fr. per 100. 


58.80 1.403 
31A4 0.760 
20 60 0491 
255.1 6.087 
6034 1.440 
23.15 0352 
18 29 0 436 
27.29 0651 
27.70 0.661 
100. 2.386 
41.91 1 


Estlnatrd nhane 5623 17872’ 

Pm Wifi dQy s open Ik 34056 0223(7 

FT-5E EUMT8ACK U0Wd5 

MBO gr Ml Mb pant _ 

Ctoif K«p '-£* P-r> 
Mar 111* 0 1110.0 !!1QG 1UC0 

Jib 

EsUnuUd nWunr 5 >101 
Pmrius M, s oper mu 118 

• Contract traded m APT D«r.; trite s7^«<! 


POUND - DOLLAR 

FT FTJtEIEJt EXCHAHEE RATES' 


BANKING DEPARTMENT 


LIABILITIES 

Capital.... 

PuSlic Deposits —.. 

Hankers Doposlis. 

Reserve and other Accounts .. 


Tuesday 

Decamber 31 1991 


Increase or 
decrease tor week 



ASSETS 

Government Securities .. 

Advance and other Accounts. 

Premises Equipment 6 other Secs , 

Notes... 

Coin... .. 


E 


C 

14,553,000 



100.495.576 

- 

11547,401 

1.608,291808 

- 

475,830.374 

3,418.085,907 

" 

B4.778.8a5 

5.141,407.289 - 561958.470 

1.518.471.528 


158.555.000 

1,841220,438 

-1- 

58.610.738 

1.778.373,066 

- 

483,684.494 

4,041,933 

+■ 

887.075 

298,424 

■f 

5^11 

5.141.407.269 - 581958,470 


J-onh 3-mth 6-4B6 lZ-.nh 
LB365 1 8175 2-7*0! 17390 


ISSUE DEPARTMENT 
LIABILITIES 

Notes In circulation- 

Notes in Banking Department_ 


MONEY MARKETS 


London rates ease 


FT LONDON INTERBANK FIXING 


ainu JanJi 3 mamas USooKan 

5T«A | 


6 ranotE US DalLa-i 


MONET market rates eased 
during the day as stertfilg held 
its own in the - foreign 
exchanges. However, some her- 
vousoess at ffie dose in Lon¬ 
don: appeared to be due to 
uncertainty over the pound’s 
taw-tenn'stability. - 
Tne key 'Oaee*nMmth intas 
bank rate inflected the general 
relief in - the markets, edging 
lower to - only nua-- 

g fo afly abgve fhE current bls 
per cent base rate, v 
The March short sterling 
contract alao iodkated ft belief 
that rates will-- be . held, 


UK tNntas iMidrbw-tiiiRn ttei 
105 par art - -. 
tWi g i ptfttn lif A wot . 


. rtaoding rt WL^ te kto trade. 
At thia leva?, the market feels 
rates win remain the^^sanw for 
the fiajnedfete ftature. 

.... Tbo Bank of England also" 
pushed dawn lemhng rates in ' 
a»nMB»y markrts by <tf£cring 
ta teke i huge doink of the 
fcrtewt- fiUSba shortage out 
Msisnoon. 

- la early bpKutfooa, the bank 
-rbooghtisuin^f Sand 1 MUs at 
-1&^-Pff ^*t,/Band 3 bills at 
jsent,. and Band 4 
:^M^'«BKWnk X014 
gbrant If also offered a 
Bite: .ttHdajr repurchase 
attBemcot" 

as tow as 7 
tfter the bank’s 


actions. However, when the 
shortage was revised to 
£i.45bn, tending rates shot up 
to 11 par cent. The bank 
stepped in" with late assistance 
at £40m and overnight rates 
settled at 

The official reserve figures 
published yesterday indicated 
that the bank had been fairly 
subdued as for as intervention 
was concerned. 

After accounting for British 
Telecom receipts. Interest 
payments,, and Gulf receipts, 
the reserves suggested that the 
bank had intervened to the 
tune of about SISOm in 
December,. 

However, dealers were quick 
to point out that some of the 
intervention may come from 
deals done in previous months. 

- In the US. Federal funds 
wore trading at 4% per cent, 
above- the Federal Reserves 
presumed target of 4 per cent. 
Dealers said year-end pressures 
and high treasury balances 
were behind the upward 
movaneat 

In Germany. the 
Bundesbank offered a tighter 
than expected repurchase 
agreement - indicating that 
there would be no easing of 
monetary policy for some time. 

' liquidity did not appear to 
be a problem, however, and 
call rates hdd at 95 per cent 
-Dealers" said the 

Bundesbank's minimum 
liquidity requirement for 
January was likely to be well 
below December's DMTSbn. 


Tbe filing nta are ttt MtttswUc irm naM u the Mamt ooe-umemit. of llw bo and rata ior S13n 

■mM u Or urket Hr n« rctemcr hiob al LLDO ui cadi woWng uy. Ttw Sate m lusma' wtK-i'Rr.r 
Bank. Ban* at Tokyo, Oansfet Bart. Bmbt KaUmsI ft Parti and Morgaa Eianoy Tint 


MONEY RATES 


17.1S5.MWW7 

4.M1M3 


17.160.WXWW0 

ASSETS 

Govommant Oetrt. 11.015.100 

Oner Government Securities.- 11.910.285.256 

Ouwr Securities- 5238.719.644 

17.H30.OtXl.000 


750,867.075 

867.075 


34^J80.3S5 

715.919.665 


BASE LENDING RATES 


NEW YORK 

Lunchtime 9* 1 "**!!. 

j«omofltn .. 

PHnwralt .- *■» tNremortk 

Bm6frtaaratr- *> ShmBM» .. 
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104-Mfl 
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28 K 

958-9 60 

lDii-10*. 

lOt-101* 

930-9.60 

10^-10 V 

965-9SO 

12.'.-1?J: 

9A-9Ji 
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Treasury Bills and Bonds 

. 161 ThwjBar. . 112 

- .... 37? Tow** . 6Cl 

3.93 Flwiwr . e 46 

.. 4.00 SneiicM- . - ,.»l» 

—. 411 10-j** 755 

477 XHrrjr.*« 


Su I Li-tart 

waca at 


LONDON MONEY RATES 

I _ 7 ton One Three Su I Ore 

Owcmignt Uomh Months MonUtt Yfjr 


UHcrtunk Offer. }2& }5J‘ 

lowHftk Sw .. . 7 9 I{M» 10^ IO;j 10h 

J525?St^r' - - 10 A 10'i JO?; JOli 

Locai%UwItyDem .. XO'n lO'* 10*1 10.* loJ :0 ‘* 

Local AnllwHu Bondi - ’ I I 

Olssunt«ktHeps . 10>i 10‘a " ... , n , 

ffisssfc : - R i i 

MW:. : : »S “1 ! 'A j : 

EKcto."!"’.! 8 "!.:: : - *p « j y ! » 

SOR Linked Ocp- Wlft .1 £,* : ?;! 

S 0 RLWn 4 Dtp. Bid.. - - , b '‘ AX I A* 

ECULInMOw 0H«. - - WJj *g-f :g'-; 

ECU U»M Des. Bid. - - 10 '? IQfr | ^P.« j 10 •« 

Treasury BIIH (ulH; one-month 10 per wot. three months 1Q_per cert *>■ im«« 9;j j*r cam. 
Q^BlIK (tell) one-month IDA per cent, three m«HhS 10,V pft ram insmny 3 <i.i; Aierjje 
K Hie at discount 10.0676 D.t EG&D fl*W SjwliRR E»bwi L.a.e u; it, 

Member 31.1991. Agreed rales (or period Ja«.2S.199l to Feonor* ». *99? SeJw™,■ 
lLBOpt. Schemes » & »■-12-06 P c IWerence rate for wnad tev jO 1991 la December3a 
1991 Scheme IV&V. 10 812 p t Local AMhortty and finance House sejmarr r, ;.'“ —rts 
irurn Rtem * fixed FHUPC? Houw Buc Rale 11 fiwi Jwvy 1 . Ram -ct 

*??? WLi!*-" ISffwTfflSw fVrtifiTMirf Tax Deamit rSer.nhi Owot.t £103.CM irt 


i£n&CenL=Kj. 

AJI^STrstBai_ 

AIESi-i _ 

• Hrr> Irstei'w_ 

8aC!'JerS2r J .B2ti ... 
B2rk^E2.*?i . 

Era Bito toja - 

Bsrt rf C ; ^ns . 

BaeksffcdfesJ_ 

Eaikrlssia. 

Eakii&rtlrd. 

Eira:HR. . . 

BrtepEink.. 

Satirairt BjsI. 

3ru£lcff,f:dEasi ... 

t &3RRSitf«?—. 

CLBriiMirlatt . 

ClUtrWZ 

CrraiiiEark_ 

Ci-zsxiaSerlr. 

foaift-. 


105 Credit Ljunais- 

105 Cnm Popular Bk_ 

105 OrtwBadPLC — 

105 DunaiLnrle. 

105 Eqazliiiial BaaMc pk_ 

105 EutefflaHiawd — 
105 FinLiaal&Gep.Baik... 
105 First NaUcraa! Bartr Pfc. 
105 • Robert Flcmtng & Co. 
105 fiofcert Fraser &Pmn._ 

105 Girobank- 

105 •Gu'miesUahai_ 

105 • HjsnfamsBcflk- 

11 Hampshire Tnrt Pit. 

105 Kertofrfe&liaiAttAii. 

105 »HiN Samuel- 

105 C. Hoar* & Co.. 

105 Hcnvkoag & SHaugfai.. 
105 Joliax Hods? Bank ...... 

105 • LeopoldJaaphASons- 

305 LfcjtlsBaii-- 

105 Meghraf Bank Lid. 


105 EftcOomdl Dooglas Brt. 105 

105 Mldlaad Bank_ 105 

105 DtowtlBaflklBfl- 105 

105 KaiWestmizlB'-105 

105 HomBuBafikUd...-. 105 

11 11 
11 Proriocial Bank PLC... 14 

14 RuturgbeBankLU..... 115 

105 Royal Bk of Scotland__ 105 

U •Sraftb&URTIfflsnSecs... 105 
105 sauted oarnrei— 105 

105 TSB- 105 

105 Unitart pic- 105 

135 • United Bk of Km*. „ 105 

105 I/nrfj fast Bam _ 105 

105 Western Trust_ 105 

105 Westuac Bart Corp.— 105 

105 WWanylaifliB_105 

105 YorbbreBaRk 105 

105 • Uenrben of Bettch llentot 
105 Bankiog & Securities Houses 
105 Associzlia. 


How a Quote from the FT 
can Strengthen your Case 

No FT, no comment? Now you can use 
the Financial Times' own words to back up 
your argument. 

From complete articles to individual 
quotes, almost everything from the pres¬ 
tigious pages of the FT is available for repro¬ 
duction. And it costs less than you might think. 

To heighten your profile, strengthen 
your market position or add weight to 
statistics in your company newsletter; annual 
reports or promotional packs, just call the 
Financial Times Syndication Service for 
permission to reproduce the material you 
have chosen. 

Phone us now on 071-873 4871 or fax 
details of your request to 071-873 3070. 

For further information on how to use 
the Financial Times Syndication Service, fill 
in the coupon below. 

Name_ 

Position- 

Company- 


Postcode_ 

Type of Business. 


6699 


Financial Times Syndication Service. 
Number One, Southwark Bridge, London SE19HL. 


FullerMoney 


NO RISK 

!u ,: fpft"- w.'^n ?: 


^he.lnteintrioni! Investment'letter 
xcx fiom.-C'crl Aod.VsiS I'd Rjmt E-rcf* r?s< 

7 Swallow Slreet, London W1R 7HD. L'K p,i:'ri5C c 1*113530 za 
TeT 071 -439 4'?AT Fox 07 1 -^39 4955 i;nt 3 vi 5 rcr-j.;cird) 


yi-oiacimmny pp - - 

5 . 1991 . OepMln •iiawawr tor usn 5 ow aw 


* h\ Currency Fox - FREE 2 week trial 

honCruit Aral,wild ask Anne Whitby 

7Siv*n«vSS«t.t««d5.i WJfl 7 HD, UK - 7?U 07) -734 7)?4 

. eichangffjtespcculisis ( C'i cew 13years Fcx 071-4394966 


... FTSE 100 ^.S&P500^ 

If you have a View, take a Position 

Covtact: Aouan Fbanccs on 071-245 0088 
ECU FLutres Ptc, 39 Chesbam Place, SW1X8HL 
Dr uimj Hons From xoo am To U5 m 


TELEPHONE iyn-S 2 & 7233 _p| 

FTSE WALL ST Hr| 

^ Jan 2520-2630 4 Jan 3190-3212 *13 J|SU 

3 Mar2550 *2560 -id Mar 3193-3205 +13 ‘SS 

5pm Prices. Change from previous 9pm close 

HOW WELL DU) YOU JUDGE THE MARKET? 



C4L Futures Ltd 

FT-SE 100 

162 Queen 

Where next? 

London EC4V 4B5 
Teh 071-329 30W 

Call for our current views 

fiuc 071-329 3918 

































































































































































































































































































































































12 


FINANCIAL TIMES WEEKEND JANUARY 4/JANUARY 5 1992 


LONDON STOCK EXCHANGBDeaiings 


Details at business done shown below have been taken with 
consent from last Thursday’s Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not Included In the FT Share 
Information Services. 

Unless otherwise Indicated prices are in pence. The prices are 
those at which the business was done In the 24 hours up to 5 pen on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but in ascending order which denotes 
the day's highest and lowest dealings. 

For those securities in which no business was recorded in Thurs¬ 
day's Official List the latest recorded business In the three previous 
days is given with the relevant date. 

Rule 535(2) and Third Market stocks are not regulated by the 
International Stock Exchange of the United Kingdom and the Republic 
of Ireland Ltd. 

t Bargains at special prices. 4 Bargains done the previous day. 


British Funds, etc 

wo. ot bargains mqudodi4g8 _ 

Excti*qu*r10h% Stk 2005 - CTOTbs. 
Guaranteed Export Fta an c* Corp PLG 
12%% Gas Ln Stk 20Q2(Reg) - £110% 

*. v ■*. _ 

Corporation and County 

StOCkS No. ol barqalra included 2 

London County 2K% Cons Stk I920(0r 
after) - £22 

Greater London Counol5K% Stk 8082 - 
E9BK 

LaodslOty of)l3Vk Red Stk 2000 - 
£110% 0TD*8T) __ 

UK Public Boards 

No. of bargains tedudadni 
AgricUbnl Mortgage Corp PLC5%% D*b 
Stk 93/85 - £84% (300*91) 

6K% EMb S» 32/94 - £89 (Z7De91| 
7K% Dab Stk 91/93 - £94% (30Do91) 
10K% Deb Stk 92/95 - £909* 

Ron ol London Authority 3% Port of 
London A 3tK 28/99 - £60 K7Po9i) 

Foreign Stocks, Bonds, 
etc-(coupons payable in 

London) Wo. o< bargains mc/ud9d38 
BalvafStaw oOHnuf 5% Fdg Ln 1923(rKM 
1K%) - ESS 

trafendffiepubac «)£*% Stk 91/90 - £96 
PortugjUReputiic Of) Ext 3%0fd 
SwXSBmped) - £25 
Argyi Group PLC4K% Cm Bds 2002 - 
£117 

Aada Finance Ld10*% Cm Cap 
Bds200S(Br E5000A100000) - £89% 

Blue Clrcta tadustneaCap** LdiO%% 

Cm Cap Bds 2005(Br£S000410000Q) - 
£1021300891) 

Brent Wataor CapitaJ Ld 13% Cm Cop Bd» 
2005 (Rag) -28t(Z7D*9i) 

Burman Castro/ CapttaKJeroey) Ld9%% 

Cm Cap Btto 2OO0(Rsg) - £80 % 

Dawson Fhance NV9K% GkJRedCmPrf 
20O4(CartsTaBr £118) - £88* 

EE Finance PLC8X% Bid Each Bds 2008 
(Reg £5000) - £91 

Rntandpepubflc of) H>*% Bds 200B - 
£95*. (3lDe9l) 

Fisher (Alban) Finance N.V.5%% Old Red 
Cm Pin 2004 - £104 
Hanson PLC9%% Cm Subon! 2006 (Hr 
EVar) -£90 

Hckson Capital Ld 7% Cm Cap Bds 2004 
(Reg) - l08(27De9t) 
inter na tio na l Bank tor Rac & Dm 10% Bda 
1999 - £99** 

Ladbroke Group Ftaanoa(J*r9ay)Ld9% 

Cm Cap Bda 2005 (Brisoooil00000) - 
£8S% (300*91) 

Land SecuWea PLCS*% Cnv Bds 2002 - 
£82% 

9K% Cm Bds 2004 (*£5000450000) - 
£94* (Z7D691) 

Lasmo PLC7*% Cm Bda 2005 - £73%* 
Ne donwfcte An#ta Buikfing Society 13%% 
Nta 1994 (Br£5000tTOOOOO) - £105% 
OODaBI) 

PCO Flnanca LJ8% Cm Bds 2005 
(8r£6000) - £69* (30Da91) 

Penlwular 4 Oriental Steam Nav Co 11%% 
MS 2014 (*£1000041000001 - £97% 
RMC Capital LdB*% Cm Cap Bds 2000 
(Br£S(XXM50000) - £88%* 

Radi and Capital nC7*% Cm Bds 2002 
-£88* 

SunsburytJ) PUS 9*% Nta 1096 
(BiS6000A100000) -$108* 9% 

000*81) 

Samsbwy (Jj(Qunnrt WondsjLd 
8%%CnvCapBds 200S(Br- £121% 
(300*61) 

Skandta Capital AB11% Gtd Nta 1900 - 
£101* 

Smith & Nephew FinanceN.V.B*%Gad 
Red Cm Prf 2004 (B0 - £118% * 9* 
Swedenoangdom of|5*% Bds 1995 
(BrYlOOOOOO) - Y99% 000*91) 

8K% Bds 1996 (BrESOOO) - £94* 
010*91) 

9*% Nta 1993 (BrSCIOOOSI0000) - 
SCt 02* 3% 010*91) 

10%% Nta 1998 (Br$C1000410000) - 
SCI07* 6* (27De9t) 

Tamwc Flnanca (Jersey) Ld9%% Cm Cap 
Bds 2006 (Reg £1000) - £78% 9K 
Tesoo Capital Ld9% Cm Cap Bds 
2005(Rag£1] -£l 10% 2 3 
9% Cm Can Bds 2005{B<£500(»10aOO) 

- £105* (30Do91) 

Thames Water PLC9%% CmSubordBds 
2IXW(Br£SOOOSSOOOQ - £100* 

United KkigdtxnB%% Bds 2001[Br 
ECU1000,100004100000) - EC104%* 
11%% Subord Nts 2001 -£101% 2% 

Sterling Issues by Overseas 

Borrowers No. ol bargains included 8 
American Brenda Inc12%% Uns Ln Stk 
2009 -E103K (310o91) 

Asian Devetopment Bank 10*% Ln Stk 
2009(Reg) - £100% piDeBT) 

Calsee Nattonaie Dss Autoroutaa 16 % Gtd 
Ln SO, 2006 -£142X 
Denmark* Kingdom of) 13% Ln SO, 2005 - 
£U9(31De91) 

BecMeke da France 12»% Gtd Ln Stk 
2008{fleg) -E 118 K % 

Bxopaan kwestmotu Bank 9% Ln 81 k 
2001 (Reg) - £93% 

B%% Ln Stk 2009 - £95% (31De81) 

11% Ln Stk 2002(Reg) - £105* 

|30D|91) 

In te rn at ional Bank lor Rac 6 Dev 113% Ln 
SOc 2003 - £109% 10% 

Ireland 1211% Ln Stk 2OO0(Br £5000) - 
£115% (27Ds91) 

H0*% Ln S« 20Q9|Reg) - £94* 

"V 

New Zealand 1 1 *% SIX 2OO0(Reg) - 
£104% (300891) 

FWroleos M*xfcanosl4%% Ln Stk 2006 - 
£108% (27De91) _ 

Banks and Discount 
Companies 

NO. ol bargains inefudod2276 _ 

ABN-AMRO Wflfls N.V.Ort FL5 - FL«h 
% 

Barclays Bank PLCB*% Uns Cap Ln Stk 
88/93 - £94* 5 

12% Una Cap Ln Stk 2010 - £100 
(300*91) 

18%Uns Cap LnS&2002)07 -£130% 
Barings PLCS«% Nan-Cum Prl £1 - 
103% (300091) 

Co-OperaBre Bank PLC925% Non-CUn) 
IrrdPrlCI -92% 

HSBC HMgs PLCOrd SH10 - SH24T 2.35 
Z3S 2-39 2.4 2.41 2.43 SW12.1S 
Kytma Sattama Bank LdSha of Com Six 
YSO - V1075K 86.73 947 (30Da91) 
MkSana Bank PLC7%% Subord uns Ln 
Stk 83/93 - £94 

10*% Subord uns U SO/ 93/98 - 
£98% * 

Mkaufcl&M Trust 0 Banking CdrpShsof 
Com Stk YSO - £7.426 (300*91) 

National Weatmln si er Bank PLG7% Cum 
Prf £1 -57 

9% Subord Uns Ln Stk 1993 - £95 
(30De91) 

12%% Subord Uns Ln So, 2004 - 
£109% 

Schraders PLC8*% Una Ln SOc 97/2002 
-£84% 

Standard Chartered PLC12%% Subord 
Uns Ln Stk 2002/07 - £98% 9 « 

TSB Group PLC10%% Subord Ln Stk 
2008 - £96% T'A % % 8 _ 

Breweries and Distilleries 

No. of bargeira included 883 _ 

AHed-Lyons PLCADfl (1:1) - £11% 11 % 
7%%Cum Prf £1 -68 
6 X% Red Oeo Stk 87/92 - £96* 

11 *% Deb Stk 2009 - £110% (300*91) 

5%% Uns Ln Sta - £48 

7*% Lira Ln Stk 93/98 - £98% 

(310091) 

Bass PLC314% Deb sue 87/92 - £94 


KTd 


1) 


SK% Deo Stk 87/92 - £99 
10%% Dan SO, 2018 - £99* <30D*91) 
4H% Una Ln Stk 92/97 - £76 (31De9l) 
7*% Uns Ln Stk 92/97 - £89 (30De91) 
Bess Investments PLC7%% Uns Ln SOc 
92/97 - £86%* 8* 

Boddtagton Group PLC9U% Cm Una Ln 
Stk 2000105 -£162 

BuknedHR.pedga PLC8K% 2nd Cum Prf 
£1 - 94% 

Gkeenede Group PLCA" Ord 6p - 145 
8% Cum Prf £1 -74 83 90 
7% Ind Une Ln Stk - £59 
8%% Irrd Une Ln Stk -£70(3OOe91) 
Guinness PLCADfl (5c1) - 5479 (31 DoS 1) 
uuisfttd Brewery PLCOrd£1 -512 
Scettsh A Newcastle PLC6.425*, Cum M 
£1 -7B(27D*S1) 

7% Cm Cun Prf £1 -181 % (270e91) 
WhttBreed PLC7% 3rd Cum Prf Sfk £1 - 


62(300e9l) 

4K% Rad Deb Stk 99/2004 - £S9 
7% Red Deb Stk B8/93 - £94% 
(30De9i) 

7*% line Ln Stk 95/99 - E84 » 5% 0 


Building Societies 

No- of bargami wctuded12 


13% 

-fcl03% 


Bradford A Btngley BuHdtog Society 1 

Perm bn Btrarteg Sha £10000 -El 

(31D091I 

Bristol A weat Buldng Society 13%% 

Perm Iffl Bearing Sta £1000 - £103* 

% % X 

Leeds Permanent BuAbia Sodaty 13%% 
Perm Int Bearing £50000 -£100% 
1270*91) _ 

Commercial, Industrial, etc 

No. of bargains included 13124 _ 

ACT LdCom Sha 50.10 - 3® 7 70 1 5 8 
00 5 95 

ADR (1:1) - 57.138* 

AM=C PLC15%Une Ln Stk 1992 -2100 
(300*91) 

ASH Capital Rnance(Jer5ey)Ld9%% Cm 
Cap Bds 2006 (Reg Unde 100(4 - £59 
9h% Cm Cap Bds 2006 (Br EVar) - 
£85% (30DefiT) 

Aegta Group PLC66% Cm Cum Red Prf 
1999 10p -45(270891) 

Albert Fisher Group PLCV/orrants To Sub 
For Ord - 0* 

ADR (10:1) - $13.1 2 
Alcan Aluminium LdCom Sha ol NPV - 
5C22% OOOeSI) 

Alexon Group PLCB.25p (Nat) Cm Cum 
Red Prf lOp -119 (310o9l) 

Afl Nippon Airways Co LdShs Cam Stk 
Y50 - YI310(300»91) 

Ailed Radto PLCOrd 25p - 20 (300*91) 
Alpine Group PLCOrd 5p - 13 Si 
Wts to S(d> for Ord -3 
Amber Day Haldbigs PLC10%% Cum Red 
Prf 990X102 £1 -103* 

Anwiean Brands Inc Sha of Com Stk 
S3.12S - £24 

Andrews Sykes Group PLC Cm Prf SOp - 
60 

Assoctoted Fisheries PLC8*% Uns Ln Stk 
91/96 - £89% 

Adas Copco ABA Shs SK2S -SK238 40 
Attwooda PLCADR (5:1) - S10JB88 1 
Attwoods (Finance) NVBWp Gtd Red Cm 
PrlSp -77% 

Austin Reed Group PLCOrd 25p - 330 
(30Da91) 

Automated S«curfty(»dgs) PLC5% Cnv 
Cum Red Prf n -65 
8% Cm Q*n Red Prf £1 -50 50 * 1% 
AvdeJ PLC10%% Uns Ln Sik 96/98 - £80 
(31De91) 

Ayrshire Mend Producta PLCOrd 25p - 40 
BjLT industries PLCADR (1:1) -$11% 
.624613 % .638 

BET PLCADR (4:1) - $14.4789* 

S% Farp Deb Stk - £45 
BKC PLC7*% Dab SOc 90/95 - £91 
(310eB1) 

BM Group PLC4.6p (Net) Cnv Cum Red 
Prf 20p -182 8 

BOC Group PLC2** Cum 2nd Prl £1 - 
38% (300*91) 

BS Group PLCOrd Stk 5p -120 
BTP PLC73p(Nei) Cm Cum Rod Prf Idp 
-142 4 

BTR PLCWaramts 1995/96 10 Bub (or Ord 

- 52 2 473 K 33 4 K SB 56 7 
ADR (4:1) - S30.0S 

Barr 8 WaBace Arnold Trust PLCOrd 25p 

- 425 (31DeB1) 

Beezer PUC8K% Cnv Uns Ln Sdt 2000 - 
£100345 

Boots Co PLCADR (2:1) - $1843 
(27De91) 

7*% Ura Ln Stk 88/93 - £93 
British Airways PLCADR (Kbit - 
S4&348S68 % .4 475.48555 % * ■%, 
British Alcan Aluminium PLC10K% Deb 
Stk 2011 - £91X 

Bridah Shoe Carp Hdgs PLC6%% Cum 
Prf El -58 

British Steal PLCOrd 50p -077 486 47 
% % 8 4999 M % S3 X -97 9 9 JO 2\ 
47% *7070% 1 
ADHpftl) -$1282* J2* .78* 

British TeleoonununlceBons PLCOrd 25p 
(Regd imc«rt-22Sp , R) Pay) -120X2 
2.188 X .438 %%X-811.933X % 

% 

ADR (10:1) let instalment - £1281 $ 
23.17* 

Bnawn & Jackaon PLC1075% Cm Cum 
Prf £1 - 7 (30De91) 

BrfM%lahn) PLC5%% Sec Ln Stk 2003- 
£68 OOOeSI) 

Bum Stewart DWHere PLCOrd 1H> - 140 

Bteid PLC7% Cm Uns Ln Sik 96/97 - 
£73 

Bundane bnesanente PLC16% Uns Ln 
Stk 2007/12 -£101 
Burton Group PLCB% Cm Uns Ln SO, 
1996/2001 - £S8B(31Da61) 

CRT Group PLCOrd lOp -181 *23 4 
Cabd Group PLC7p Cun Cm Red Prf 
2009 lOp -71 

Capital InduaMes PLCOrd Ip - 77 
(30Oe91) 

Carlton Cormnunicattons PLCADfl (21) - 
$17* 85 % 

CaterpMr hcShs of Com Stk $1 -$42% 
000091) 

Centex Corpora** Shs of Com Stk $025 

- $45.026389* 

Charter ConsoSdated PLC2p(Br)(Cpn 54) 

- 498 (270e91) 

CS^»lslo^PLC8J%(Nef) Cm Cum Had Prf 
Claremont GarmtNMa(Hoktnge)PLC Old 

CtmhWV) PLCOrd lOp -43 01De91) 

&5% Subord Cm Ura Ln Stk 2000/01 - 
£80* 

Coats Parana PLC4%% Ura Ln Sd, 

2902/07 - £52 

6X% Ura Ln Stk 2002/97 - £58 
7%% Ura Ln Stk 80/95 - £90 (3lDe91) 
Coats Vlyate PLC4^%Cum Prf£1 -51 
CtXwngL) & Co PLCNan-VA* Ord 20p - 

Cdonrisfon PLCOrd 5p -100 (3lDe91) 
cooper Frederick] PLCILSp (Net) Cm Rod 
Cum R® Prl 10p - 63 7 7 
Courtsidds PLC7*% Deb S8t 89/94 - os 
(27De91) 

S%% Ura Ln Stk 94/96 - E81 
6%% Uns Ln Stk 94/96 - £85 7% 

7K% Uns Ln Stk 94/96 - £87 
CourtatSds CeeOngs (Hokings) L08*% 

Una US*9095 -£90% 

Deky Farm bitsmattonal HWgs LdOrd 
S005(Hong Koig RegbteO - EOB1 
(Z7De91) 

Odgoty PLC4^% Cum M El -88 
Debennams PLC7%% Una Ln Stk 2002/07 

7*% SafuTJtk 2002X17 - ESS 
Delta PLC10*% Deb SHt 95/99 - £100% 
(31D091) 

OowWtm Group PLC 9.75% Cum Prf £1 - 
75 

Oewhurai PLCOrd lOp -45 (3iDe9l) 

Dowly Group PLC 7% Cm Cun Red Prf 
£1 - 82% .96 3 .48 % .71 * 4 X 
ECC Group PLCADR (211 - £14.115 
01DB9I) 

East Lancashire Paper Group PLC7X% 

Uns U Stk 87/92 - £97 (30Oe91) 
Erfcsson(l-M.)fralafoneltl l eboiap»t)Ser 
BpragjSKlO -SK1007 % %8%9 
Euo Dtaney SXLA. Shs FRIO (Depratery 
Recelpta) - E16JJS 15.1 15J 15* 164 
15.45 1543 15.47 15% 1535 15J55 15J 
15-0 16^2 15 jB3 15.85 15£S 15.7 15* 
$29% 

She FR10(Br) - $2841 28L8 FR148 9% 
J9998 M.15 552J34JJ371 
.05 .1 » 

Eu ra ^^PLCUdSp -292 5 5 7 8% 

Eim^een Motor HUgs PLCOrd 4Qp - 102 

Euotunnel RjC/Euratunnal 8A Units (1 
BLC Prd4Jp A 1 ESA FRIO) (Brf - 



61B8A WraoSub 10 


(NaQCm Rod 


f^CAOfl(4:1) -$24%* 

■ Uns U Stk 2004XIB - £82 


FOKee Group PLCOrd 5p - 48 (300091) 
Forte PLC 9.1% Ura U Stk 95/2000 - £90 
5 

Frkmfy Hotels PLC 7% Ow Cum Red Prf 
£1 -91 

GKN (unbed Kbndom) PLC 19%% Old 
Deb Stk 90/95 - £98* (3lDe91) 
Ganarai Elacbk: Cd PLCADR (1:1) - S3JB4 

7*%Ura U Stk 8*93 -£98* 

(30Oe91) 

Gaatemor HWgs PLCOrd Cep 26p - 145 
Gtoxo Group Ldf* 1 * Uns U Sik 8S96 

Mp - 43% POOe91) 

7*% Uns Ln Stk 85/95 50p - 45 


(27O091I 

Grand Metrapafitan PLC5% Cum Prf £t - 
44 

6%% Cum Prf £1 -56 
Great Unmereal Stores PLC 8*% Uns Ln 
Stk 9308 - £88% (31De91) 

Greencore PLCOrd ME1.0Q - IE2S3 2JS 
257 2J8p 2358 

as*. Cm Ura Ln Sik 1995 - KT09 
109% 01DeSi) 

Greenwich Resources PLCOrd Sp - 10 
Hanson PLC Now Warrants to Sub lor Ord 
-grx.0%. p 20 .239 X 489 * T .01 
Hasbro Inc Shs of Com Stk JML50 - 5377. 
(300891) 

Hawker mmitn Group FIC7X% Deo Stk 
87/92 - £96 pOOofll) 

11 29% Cm Cep Bds 2005 (Hog) - 128 
.185 M 435 % S64 935 9 .064 % 214 
Y. SB* 

Honda Motor Co LdShs of Com Stk Y50 - 
Y1475.I0 (300*91) 

Hong Kong Land hs asp LdOrd $0.10 
(Hong Kong Reg) - $H937491 (31D*5M) 
Hunlerprlnl Group PLCOrd 9p - 14 6 
Iceland Frozen Foods Mags PLC Cm Cun 
Rad Prf 2Dp - 119 K 20% .58 1 
Jerdbie Metheeon HWgs LdOrd SD2S 
(Hong Kong Register) - SH3B.4 
(300091) 

Johnson & Ffcth Brown PLC11% Ura Ln 
Stk 93/98 - £91 (300e»T) 

Johnson Group Oeuwra PLC7Jp (Net) 
Cm Cum Rad Prf lOp - 118 
Johnson.Maithey PLC8% Cm Cum Prf £1 
-500 

8%% Mtg Deb Sik 85/35 - £92 
(30DB91) 

KoWna CorpSha of Com S8, YSO - 
Y14S0* 

I Corporation LdOtd SSI - 
>23 01De91) 

Kvaenwr AJS.B Shs NKI^SO - NK210% S 
%(300691) 

Kymmene CaporatkxiShs FM20 
(Unrtntrictod) - FM67.7 9* 000091) 
Ladbroke Group PLCADR (1:1) - S424 
(300*91) 

Lamont HWgs PLC 1(7% 3rd Cum Prf £1 - 
88 

Lawfc(Jahn)Partnet8hlp PLC 5% Cum Prf 
Slfc £1 - 45 

Lay (El) £ Co Sha of Com Stk NPV - 
$84*0.915* 

Lonrho PLCADfl (1:1) - S&9 
Lookers PLC 8% Cm Cun Red Prf £1 - 
702 

LowfWm) 6 Co PLC6.n% Cum Cm R«f 
Prf £1 - 123 4 

kMI PLC Wts to Sub tor Onf -4% 
(3OD091) 

McAip/ne(Adred) PLC9% Cum Prf El - 77 
0ODe91) 

McCarthy S Stone PLC 7% Cm Uns Ln 
SOiBSMM -£3S0ODe9l) 

Mtoncfwnar Untied PLCOrd 10p - 272 8 
Mand ari n Oriental totemaflo nat LdOrd 
$0.05 (Hong Kong Reg] - SH5JS94B2 


i») 

Marks 8 Spencer PLC 7% Cum Prf El - 
83 

Medeva PLCADR (10:1) - 542* 

Mitsubishi Badric Corporation Shs of Com 
Stk Y50 - Y56S 824472 (27Da91) 
Monsanto CO Com Stk $2 - SB7 (30De91) 
Mara O'Farrafl PLC 10% 2nd Cun Prf £1 - 
97 0ODB91) 

Morton Sitedour Fabrics Ld5% Cun 1st 
Prl £1 -40(300091) 

NEC Finance PLC 10%% Deb Stk 2016 - 
£97 

13%% Deb Stk 2018 -£1211* 

NSM PLCSSp (Net) Cm Cum Red Prf lOp 
-17% 

Nadonai Medical Enterpriaea incShs of 
Com Stk $0.05 - 517%* 

Northern Engtoeertng toduatries PLC 9% 
Ura Ln Sik 90/95 - ES8 OODeOI) 

Movo Group PLCOrd Sp - 82 (30De91) 
PFG Hodg so n Kenyon infl PLC 6.75% Cm 
Prf91/2001 lOp -SO* 

Parkland TexSajlHUdgs) PLC 3.16% Cum 
Prt£1 - 26 0OOml} 

*2% Cum Prf £1 -34 000*91) 
Paterson Zochmta PLC10% Cum Prf £1 - 
103 

Pertdra Foods PLC8p(Nat) Cum Cnv Red 
Prf lOp -119 

f to tl ai n u uhBfiuKtetlend NevrepepersPLC 
115% 2nd Cun Prl £1 -ill 
Process Systems tocShe of Com SIX 
$0.02S(UK Reg) -9% 

Queens Moet Houses PLC Now 10 *% let 
Mtg Deb Stk 2020 -£96% 

12% 1st Mtg Dab Stk 2013 -£109* 
AEA.HkJgs PLC 12% Cnv Uns Ln Stk 
2000 - £70* 

RPH Ld4%% Uns Ln Stk 2004/09 - £35 
I) 

. Ura Ln SIX 93/2004 -£88% 

Ranks Hovta McOougel PLC6K% Urn Ln 
Stk 91/95 - £93 4 

Raneamos PLC625p (Net) Cun Cnv Prf 
I2£p -369 

Retmw Group PLC ADR (3:1) - $145 
Rackttr& Caiman PLC S% Cun Prf El - 
45(27De91) 

Reed tatamettonel PLC3.B5% (FMIy 5%%) 
Cun Red Prf £1 -48 07 Db91) 

Flohr hxfeJHblea IneSha of Com Stk $1 - 
$20% (300091) 

' / GrtXJp PLC8K Ura Ln Stk 93/98 - 


RusseflAlexandar) PLC5J75% Cum Cm 
Red Prf -78 

SCEcapShs ol Com Stk of NPV- 
S4&915* 

Saatehl 8 SeotctJ Go ft/CADR 0:1} - 

ttr*. 

8% Cm Ura Ln Stk 2015 - £33 
0OOe9i) 

SairabuMJ) PLC6% Ind Ura Ln Stk - 
£71 

Savoy Hotel PLC8%% Ura Ln Stk 93/98 - 
£81 

Shoprtto Group LdOrd Sp - 288 
Smith * Nephew PLCOrd 10p -$2£Bp 
139 9%%4040K%% 32 1 
Smith (W-HJ Qrattp PLC5»% Red Ura Ln 
8tk - £44 

SmHHane Bescham PLCADR (5:1) - 
$83.77* 

SmfthKlne Beechem PLQSmMOnoADR 
(1:1) - $77% 8*%%J3%«J5 9% 
80% %X 1X%%%2 
Smiths toduatries PLC 11*% Dob Stk 
95/2000 -£101(270891) 
SmuflUJoiloreonjGroup PLC9%% Cm 
Ura Ln Nta - Cl 95 

T 4 N PLCIO.1% Mtg Dab Stk 90/95 - 
£97 

TOSCO PLCADR (1:1) - $445 
4% Ura Deep (Dec Ln Stk 9008 - £51% 
Tootni Group PLC7** ura Ln Stk BBV94 

- £90 

Trafalgar House PLC 10*% lira Ln Stk 
2001/06 -£80(31De91) 

Transfer Technology Group PLCOrd 50p 

- 290 1 7 300 

1 PLC 5% lira Ln Stk 91/96 - £80 


(Matte PI 
OOOeSI 


6%% Ura Ln Sik BI/96 - E80 01De91) 
Untwer PLCADR (4i1) - £6701 
5*% Ura Ln Sft 9159006 - £85 
010081) 

8% Uns Lri Stk 91/2006 - £83 H 4 % 
Union tawm a B o nel Co PLC 9% Cum Prf 
Stan -17 

7% Cun Prf Stk £1 -22(27De91] 
IMted BtanJte(Hidgs) PLC 8% Deb Stk 
03/38 - £90X 

Untted SetentMe Hidgm PLCGS% Cm Cum 
Norr-Vta Red Prf £1 - 54 5% 

VMCh HoMngs LdOrd S&06 (London Hag) 
- SUM 01DO91) 

Vodafone Group PLCADR(10:!} - 472% 
J28 

WB Industries PLCOrd Sp - 27 SIQeail 
WWkor 4 Stafl Hldgs PLCOrd 5p -121 
OOOeSI) 

VMkarfThomes) PLCOrd Sp - 33 
Wamar-Lambert CoCom Stk SI - 
STS 3292* 6415* 

WaanowhafHdgs) PLC8X% Cun Red Prf 
2006 £l -82 01DB91) 

Westtand Group PLC Warrants to sub for 
Ord -41 3 

7*% Deb SO, H7/82 - E91 (27De91) 
Wkfney FLC87BK Cm Cun Rad 2nd Prf 
2000 £1 -27 30 

WWre Group PLCOrd 20p - OK 
Warns Hldgs PLC10X% Cum Prf £1 - 
105 

WbuKComafl^talgs PLC 10%% Cun 

WradjATOe^aScglnriggno PLC7%% 

Xerox Carp Cam Stk SI - $68.79* 

Yule Cetto 4 Co PLCii%% Cun Red Pit 
1996/2003 £1 -100(300891) 


Bectricity 

Nex of bargeCts 


Included8680 


_.. . -170pP«$ -238 67 

8 .88 8 9 401 2 

Earn Midlands Bwtrtd? PLCOrd 
50p(RegtotCen-i70p Rrfl -239601 
-889 2 3 4 5 5 467 6 7.13 B 
London Bedridty PLCOrd 60p (Read tnt 
Cuf-170p Fto) - 242%f 0 5 % 8 6 % 7 
.12% 89 

Menweb PLCOrd 50p (Regd Inf Cen-170p 
Pd) - 8268 JM 9 30 1233 4 23 H .U 
58 

Mitads Etecnteky PLCOrd SOD (FWgd M 
Cert-170p P* -279 80 f 23346 
Nehonei Power PLC 

«2 < % < 38 , S^4’i24 1 ?a72 4 43 s 
Northern Electric PLCOrd 50p (Regd Int 
Cert-170p Pd)-2667773 
NORWEB PLCOrd 50p (Regd Int 
Cerf-ITOp Prf) - 295 7 8 6 % 9 45 300 
2 .15 5 5 

PowarGan PLCOrd alto (Regd Int 
Cert-IOOp Pd) - 152 2 423 K .823 3 3 
% .923 4 4 % 5 .077 48 K %8 
ADR (10:1) (Regd M Cert-IOOp Prf) - 
DUB 

ScoWah tfydro- O ectric PLCOrd SOn 
(Regd tut Cert-IOOp Pd) -102 33 2 * 
45 H 4 % 66 
Scottteh P ower PLC 

OU50p(ReglntCert-i00pPd) -102 2.19 

* % % JS0 K JOl .81 3 3 446 K K JS0 

* 4 4 J362 % 5 


SEEBOARD PLCOrd 50p(flag0 Int 
Cert-170pPd) - 266 7 8 B 9 .87 70 5 
Soumem Bectnc PLCOrd 50p (Regd Ini 
Cert-170p Pal - 274 % 5 5 % 0 6 7 7 
.14 9% 

South Wakn Etectneay PLCOrd 509 (Regd 
hii Cerr-i70pPd) -310 105 7 
South Western EtactricOy PLCOrd 50p 
(Hegd tat Cert-170p Pd) - 248 9 52 2 7 
Yorkshire Electricity Group PLCOrd 50p 
(Read H Cert-170p Pdl-312334% 
665 % 67 

Reetorwi Bectricity Companws Package 
Units (Regd int Cerf-£i700 Pd) - EZ740 
5 7 SO 70 70 90 __ 

Financial Trusts, Land, etc 

No. of bargains included 370 
Aberdeen Trust FVCOrd 10p - 32 
Wts to sub tor Ord - EO 17 0OOe91) 
Abericrih Smafler Companies Tst PLCC 
Shs El - 101 2 

Baffle Gtftord Taamotogy PLC warrants to 
Sub tor Ord - 2 (31De911 
Baring CnrysaBs Fund LdOrd SO 01 -$7% 
(310091) 

Da^itei 4 General Trust PLCOrd SOp - 

Ekptoratxxi Co PLCOrd Stk 5p - 222 
0lOe9i) 

First Nati o na l F inan c e Carp PLC 10% 
Subord Ura Ln Stk 1932 - £83 4 
GT. Cme Growth Fuid LdOrd 5001 - 

$14?. 

Greece Fund LdShs 5001 (TORs to Br) - 
$1550 

HB Samuel Swing Fixed bit FdPtg Red 

prf ip - iie.a (Z7De9i) 

NVESCO MOW Jersey Gat Fd Ld Pig Red 
Prf Ip - 1709 01De91) 

IS Himetayan Fund NVOrd FLO.Ol - S8X 
0lOe91) 

tachcape PLC 12%% Uns Ln Stk 33/98 - 
£101 2 % 

Jtedtoe Strums*: HMgs LdOrd 5005 
(Hang Kang Register) - SH18442S72 » 
Koraa-Euope Fund LdShs(lDR to Br) 
$0.10 (Cpn 4) - $2300 (30De91) 

UT KoUtags PLC 9.47% Cum Red Prf 5p 
-23 

Late) American Extra Yield FundUnts - 
S9S 10% % 

Manila Fund (Cayman) LdPig Red Prf 
5001 -S5S (30C«9T) 

Mercury Selected Truss Shs NPV 
Singapore 4 Malaysian Fund(Heg) - 
$11.33 

ScotoSh Value Trust PLCOrd 23p - 48% 
Siam SmaBer Compames Fund LdOrd 
so.cn - sex pooesi) 

Stane Darby BerftadSM 050 -68 0lDe91) 
smn New Caul PLC 12% Subord Ura Ln 
Sta 20)1 - £82% (30Oe91) 

South America Fuu N.V.Shs Con Stk 
$0.01 -Si 85 

Wts to Sub Sits Com Sik 50.01 - 50.76 
Thomason C&ve Investments PLCOrd 50p 
- 65 (30De$1) 


Insurance 

No. ol bargains included 690 


Alexander S Alexander Services tncSha of 
CX833 C Com Stk $1 -£10%(30De8l) 
blah Life PLCOrd K0.10 - (£1571% 158 
p 173 4% 5 

JIB Group PLCOrd lOp-IBO 233458 
liberty Life A s s o ci a tion of Africa Ld Ord 
RO.lO - 605 

Skendta Group insuwioa Co LdShs SK5 
- SKI74 

United Frwntty Group PLC IT (Reaf-Vig) 
Shs 10p - 338 40 40 
WKs Corroon Gro* PLCADfl (5.1) - 
£12.12 


Investment Trusts 

No. of Parg a m s mckated836 


Abtnrst Preferred Inc 1m Tst PLCOrd tec 
10p -103 

BeOa GMford Japan Trust PLCWia to Sub 
Ord Shs -115 25 

Bene Gifford Shin Mppon PLC Warrants 
to sub for Ord -90 
British Assets Trust PLCEqwttes Indax 
ULS 2005 10p - 11B01Da91) 
BrtttehErnpka Sac 4 General Trust 10%% 
Deb Stk 2011 -£96% 

C-S-CJmesunent Trust PLCOrd 2Sp - 73 
(300891) 

Capita! Gearing Trust PLCOrd 2Sp - 300 
5 

1 Merchants High Yield Tst PLCOrd 
1-97.048 8010091) 
Comra-Cycical bw Tot PLC tec Shs ip - 
106% 

CapSha2Sp -21 
Zero DlvPtd 50P-58 
Coutn^ Smatatr Co's tav Tat PLCOrd 25p 

Drayton Blue CNp Trust PLCOrd 25p -92 
2 

Zero Dlv Prf £1 -106% 

Drayton Engish 8 rm Trust PLC 10%% 

Deb Stk 2014 - £98* 

Drayton KoraaTrutt PLCOrd 25p -09 
000*91) 

B=M tecome Trust PLCZero DfvLd Vtg 
Right Prf 25p - 40* * 

3 65% Cum PM Stk - £44* 

1 European values nXfOrd 25p - 




Wts to Sub tar Ord -212 
Fiftn Throgmorton Co PLC75S% Cm Ura 
Ln Sik 2003 -£106% 

Fleming Emerging Mas ktv Tat PLCOrd 
2Sp -88 7 7 * 88 

Homing Japanese tav Trust PLC Whs to 
SUb for Ord -30 301 234 
Q amx a e Value Investments PLC Zara 
Dividend Prf lOp - 71X 
Govett Strategic tav Trust PLC5% Cum 
Prf £1 - 47 01De91) 

Hungarian Investment Co Ld Warrants to 
Sub for Ord - $8 (3lDe91) 

Treat PLC5%% Cum Prf 


ira Capltai 
- £47* 


Lezard Select bweetm e nt Trust LdPig Rad 
Prf O.lp Global Active Finf - 9485 
000491) 

Pig R«J Prf aip UX Active Fund - 
£1043(300091) 

Ptg Red Prf aip UJL Liquid Assets 
Fund - £10 

Ptg Red Prf O.tp US. index Fund - 
£12581268 000091) 

Ptg Rad rtf O.lp Japan index Fund - 
6395 415 (30DeS1) 

Pto Red Rrf aip Europe tadax Fund - 
EltLfl (30De91) 

Lmaraged Opportrahy Trust PLCZer Can 
Cm Ura Ui Stk 96/99 - £73 (27D0S1) 
London 6 St Lawrence tave sb rant WjC 
Ord 5p - 110 (30Oe91) 

Mortal tail Green tav Tat PLCOrd 26p - 68 
(300e9l> 

Minerals OflsARea She Find tac$aiO - 
$14J37 0ODe91) 

Moongeu Smaller Go's Inc Treat PLCOrd 
25p -106 7B 
Wts to Sub tor CM -44* 

Morgan Granted Equity tac Tst FUOrd 
2Sp - »i 07DO91) 

New Throgmorton Trestfl983) PLC zero 
Cpn oea Stk 1990 - £49* 0OOe91) 

8L David's tavesbrant Treat PLCZero Dtv 
Prf lOOp -103* % * 

Schroder Korea Fund PLCOrd SO .01 (Real 
-$102 

Securities Trett of Scotland PLC 12% Deb 
Sta 2013-£110 (300e91) 

Shires l i T rea tment PLC Warrants to sub lor 
Ord -47 01DB91) 

Strata b iv as t m an ta PLC Warrants to sub 
tor Ord -46 (310*81) 

VAten kfMttnwm Co PVC8% Deb Sta 
96/99 - £84% <30Da91) 


Mines - Miscellaneous 

No. of bargains Inciuded 195 


MtabwPLClOp -20 
me Rsr LdPu2 - 50,17 


Butte Untag PLC Wts to Sub tor Ord - 2% 
01 Deal) 

Europe Mnerais Group PLCOrd 2p -8 
RTZ Corporation PLUL5% "B" Cum Prf 
£1 (Reg)-43 070481) 

Zambia CoraofldatBd Capper Mtnes Ld*B* 
Cbd K10 - 85 (27De91) _ 

Mines - South African 

No. of bergatea Inducted 19 _ 

Banian Exploration LdOrd ROOI - 11* 
(300*91) 

Joharaiesbiag Cora Inreet Co LdROlO - 
EB6 

Lebowa iReUnum Mnea LdOrd R0J71 -22 
(27Do91) 

Lbidwn Reefs Gold UMng Co LdOrd 
ROOI -S 000*911 
(ettaarutt Plattnums LdOrd R0A2S - 
l(27Pe91) _ 

Oil No. of b ai y e bia bxau0edZ408 _ 

British Petratown Co PLC8% Cun let Prf 
£1 -66 

9% Cum 2nd ftfn - 72(30Oe9i) 
Burmah Castro/ PLC 714% Cun Red Prf £1 
-81% 

8% Cum Prf Cl -78 000491) 

Coastal Corpor a ti on Shs of Com Stk $033 
1/3 - S25%* 

Enterprise Ob PLC n%% Urn Ln 81k 2810 
-£104% 

LA8MO PLC10*% Deb Stk 2009 - £97 
000091) 

Petrohna 84. Ord Sha NPVtBr In Donua 
1/B 4 10) - BFf0725 800800 
Shea TransportsTradtegCa PLCOrd She 
(BQ25p(Cpn 187) -605 _ 

Property No. at bnrgalna Inc»uited376 
Ataed London Properilea PLC 10% Cum 
Prf £1 -805 

Ask Property HMgs PLC ID 6rt0% let 
Mtg D*b S8c 2011 -£89% 

Bnicton Estate PLC8/S0% 1st Mtg Deb Sta 
2026 -£07X 

Capital 4 Counters PLC 6%% Ut Mto Dab 
Sta 95^000-m ^ 

11X% let Mtg Deb&« 2021 -£ioa* 
9X% ura Ln Sik91/96 -£984 


Churadxoy Estates PLC 9*. lira Ln Sik 
20C0 -E80 

Cm sue Ewaias PLC7% Cm l/n> Ln Sk 
220MM - £71 

Dares Estates PLC7TS*V Cm Cum Red 
Prf £1 -4 

Etcntmsok Properties PLCCrd Cl - 67 B 
Greer Pontend Estates PLC95% 1st Mtq 
Deb Sta 2016 - £90% IS* 

Greycoat PLC9'-.% Cum Rea Prf 2014 £1 
-60 000*91) 

He n u ne itu n prop tav4Dav Caro PLCOrd 
2Sp -573 

Hemngwey P rop er ti es PLCOrd 2Sp - 28 
Land Seomrae PLC9% is: m» Deb Sik 
96/2001 - E92 01DO91) 

10% 1st Utg Deo Sta 2027 (Reg) - 
£95* (300*1) 

8%% ura ui Stk 92.97 - £B9 80 
LcndoniPro* Shop C#n3»3(Wds»)PLC 
10% 1st Mtg Oeb Sta 2026 - £80% t 
010091) 

London County Free. 4 Leas PropLd 
ex% 1st Mtg Deb 5te eons - £88 
POOB91) 

Lynton PLC10%% IK Mtg Deb Sta 2017 
- £93% 

MEPCPLC9V* lax Mtg Oeb Sta 97/2002 
-£93*4 

B% Une Ln Stk 200006 - £78 01De91j 
Oreory Estate* PLC Ord 23p -28 6 301 
Peel HJctgs PLC52S% (Nat) Cm Cum 
Non-Vtg Prf £1 - 35 -232 y £ 

9%% let Mqj Deb Stk 2011 - £83% *. 

% 

Shield Group PLC Ora Sp - 7 0iDe91) 

Plantations 

No. of bargama ncktoed 1 _ 

Beradinreegs PLCSp -gapiDo9l) 

Shipping No. ol bargains tadudedZTS 
Bergesen C~y AB'A' Vtg Sra NK2L5 - 
NK129C87 301 

*8T Non Vtg She NK2J - NK129 .61 


UCTtieS No of bargains includedB 
Ciiitonka Energy Co tacShs or Com Stk ~ 
SO0675 - $15% (27De81) 

GTE CorporattonSns Of Com Stk 50.05 - 
534.915* 

Mersey Docks 4 H ardour CaB%% Red 
Deb Sik 94/97 - C731300*91] 

Paata Gas S Electric CoSns or Ccxn Stk 
55 - 531% (300*91) 


Water No. ol oareena wdudedS32 
Angkan Water PLC5%% tadex-Unked 
LnSlk 2008(5^738%) - £113 01DeBI) 
Brata Wanr HUgs PLCOrd D -510 
(300*91) 

6.75% Cum Cm Had Prf 1990 Shs Cl - 
108 01Oe91) 

Newcastle 4 Gateshead water Co0% Red 
Deb SOI 92.34 - £93% 4% (310*91) 


Miscellaneous Warrants 

No of bergams tactuOndS _ 

Barclays De Zoeie wedd wts LdA 
PutWtaHItgto FT-SE 100 Index 25««! 
-£026 037 0000911 
B PutWtsRRgto FT-SE 100 Index 
26/9/92 - £015 (30De91) 

C PutsWteRltgu FT-SE 100 tadm 
2SW92 -£0.06 009 000*91) 

Put Wts (Sra D] Rbg FTSE 100 29/9/92 
-£0.77 056 

Put Wts (Sra E) Reg FTSE 100 29W92 

- £0.66 a7 01 De91) 

Put Wts (Sre F)AR9 FTSE 100 26/9/92 

- £067 048 (300*911 


Put WB (Sre G1 Rttg FTSE 100 39V-9S 

Pmwa (Sra N) Rhg FTSE *00 36.393 

Pw'vVM (Sro O) Rbg FTSE >00 30.193 

CM wts (Sra Dl Rhg OAX tat»« 

- DM17953 (270*91) 

Salomon incCafl Wts RRd to DM* bkl** 
SS> 1.93 - SICK 93 23 pTDoBU 


rntfixii CtwitaM HOutenoGreupwann 

utSdt - CiOi31M6ll- 

rroweacMaa) - n $a 070*61)' 

Gander Rtrer Heaouroee KCOra Sp - * 
CD Ol 

KemtOO.)4 Sera PLC5% Cum Ptg Prf ■■ 
S2'rp -CO2 


tue 


IBffl 


"(Ora 


USM Appendix 

No. Ot bargerne Indud*a329 


AmBnt taternattoreri PLC 9% Cm uns ui 
SA 1996 - £85% 

Berner Homes Group PLCOrd lOp -39 
BodfonjfWUksm) PLCOrd 5f - » 
(27D*91) 

CMW Group PLCOrd 5p - 8_f 
Dakota Group PLCOrd k£025 - l£027 
BT Group PLCOrd 5p - 13 (3»e9rf 
Evpooier PLC7 75% Cm Cum Red Prf £1 

- 17 (310*91) _ 

Farm** PLCOrd lOp - 232 
MW-Statea PLCOrd ICp - *9 POOrfll 
MWand 4 Soaws/i ReMuread PLCOrd 
lOp - 47 

Porih Group PLCOrd 2dp - f* 

Sheldon Jones PLCOrd 25o - 979 
Sknpeora of ComhP PLCOrd 5p - 3S 
(310*91) „ 

ToW Systems PLCOrd Sp - 

Union Square PLCOrd ip - 4 000*91) 

Wharfedaha PLCOrd Sp - f4 


Mte roieenat togweg -Cl Wl (27De6T) - 
Lewrie Graua PLCOrd £1 - tax 
WUJ PnUnteat m n n e a gntoLdJWh ' 
income 4 Onreto - KAJOiTTN - - 
Rwjora FoctNH CM PLC OM top . n ) 
010*91) 

Setecf induretm,PLC0rfl2^r£aflWI 
TnwWteteOarree* - $14 

TrwuAMtmc Hogs PLC CM Ug . an 

32 

Ui-A- Non V Orq *86 - £7 *7 
(300*81) 


RUlBMHtW 
Bwgilni marfcMl l» 
eetrat* prtndprt nraM It ««■>* 
the UK nrf at Dill ui 

Oooaatoo horn Pdf ti—o ptotfid i> 
London and tfMilfwa am *04 
in MOMKUii 


Rule 535{2) 

No. ot bargains metudad 13 




Adams 4 Nove* Func Manegrawnt 

Woridtarest Bond Fund Inc - £1 43 

SkSSThtoKfeigs PLCOrd ip - 
Daipnte Mate* LdOrd top - EOJm 
010*91) 


KorUed Uotia to a KJ-luEfttS 
MaUgrsU* PunuRkm W* OtVUB 
Oil SMTOtt ASO.73 

Sffi3Sas5Q7/ia 

Surer C —Mte*m tlora 3X230,2% OQ7U9 

tr Penwl«*t«* f to* mm* 


NORTH OXFORDSHIRE 
and THE M40 


The FT proposes to publish this survey on 

March 2 1992. 

from its print centres in Tokyo, New York, Frankfurt. Paris and London. It will be 
read by senior businessmen and government officials in 160 countries worldwide. It 
will be of particular interest to 130,000 directors and managers in the U.K.. who read 
the weekday FT. If you want to reach this important audience with your services, 
expertise or products whilst maintaining a high profile in connection with North 
Oxfordshire. 


call Anthony G. Hayes 
on 021 454 0922 
or fax 021 455 0869 
George House, 

George Road, 
Edgbaston, 

Birmingham B15 IPG 

Data source: BMRC Businessman Survey 1990 



GET ON TOP OF 
YOUR RESEARCH 
IN SECONDS! 



Looking for background information can be an uphill task. FT PROFILE is an online database that 
makes it easy! 

You can track down anything you need from back copies of qualify newspapers like the Financial 
Times, The Times and The Independent 

Just name the subject, press the keys and get the information you need in seconds. 

Published reporting from more than 70 international newspapers, business magazines and specialist 
sources is available to you instantly. 

If you would like to know more about the range of information available 
telephone FT PROFILE on 0932 761444 or complete and return this coupon. 

FT PROFILE b p*rt ef the Fin*oci»! Timex Group 
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LONDON STOCK EXCHANGE 


Equities firmer in two-way trading 


FINANCIAL TIMES STOCK INDICES 


ByT«rqr.Sytwid,;.MK Stock Market Editor 

TH8 DK'stbek market began to 
return, knioa normaltrading 
levels, yesterday as tensions 
ov&rV wrung and domestic 
Interest rates relaxed a little 
.and the mstftutnms - took a 
fresblook attbefrjajuityjwrt- 
folios- Sbare prices.; moved 
erratically before.closing 
. firmly behind early- gains hr 
the new trading-session. on. 
WallStreet‘ r: 

• Tradms taswriaff substantial 
■activity inJEtfridno, with 


Aoeuuat JteaAng Dates 

THDMhfc 

D*e» 

Dk 30 

Jan is 

OpMMmli 

. osa 

JV>B 

Jan 23 

raoMte 

Dao 27 

Jan 10 

Jin 24 

IkoMt Bap 

Jan 8 

Jas SO 

febS 

*H»a is 6nto>« mat Mtea ptaa* fcara 

9J9 ask—fcn— Mf «l—r. 


the' varyendof tine session. 
The jjahteftions were present, 
bOtti afi -ireyere and sellers, 
port¬ 
folios- rather than baying 
across the range <tf equities. 
MttftllBoau h ) nfl chips were 

continued * Improvement - on 


WaQ Street Strong gains were 
recorded among brewer; and 
stocks, both sectors 
by hopes Cor early 
economic recovery. 

But there were also some 
notable weak spots. Electricity 
stocks recovered from the Ini¬ 
tial effects of a political attack 
on the industry’s profits 
record. Food retailers turned 
down sharply on news that 
Sainstrary plans substantial 
price cuts this month, a move 


seen as throating further pres¬ 
sures In a tightly competitive 
industry. 

Equities opened strongly, 
quickly rising by 223 on the 
FT-SE Index as the March 
Footsie contract established 
one of the largest premiums 
against the cash market ever 
recorded. However, the Footsie 
topped out at 2,515.7 as the 
fUtnre6 premium faded and by 
mid-session, the equity market 
was barely ahead of its over¬ 
night level, reflecting some 
nervousness ahead of Wall 
Street's opening. 

In the event, the Dow Aver¬ 
age, after a slow start, showed 
a gain of 15 points in UK 
hours, and the London market 
was quick to respond. The final 
reading put the FT-SE Index at 
2^04.1, its highest level since 
mid-November, with a gain on 


the da; of 11.3. 

Seaq volume totalled 452m 
shares, below the 457Jm of the 
previous session. "But. on 
Thursday, it was all basket 
trades with the futures market. 
Yesterday, the institutions 
were very busy, although very 
stock selective," said the head 
trader at a large integrated 
securities house. 

Cadbury-Schweppes stood 
out strongly among the food 
manufacturers, helped by Wall 
Street's influence. But there 
were heavy falls in such insti¬ 
tutional core stocks as British 
Gas and Wellcome. 

The government bond mar¬ 
ket, in contrast, had a quiet 
trading session and although 
there was a favourable recep¬ 
tion for the December Official 
Reserves statistics, bond prices 
ended the da; a shade easier. 


• Retail or customer vol¬ 
ume in equities has remained 
below last year's average daily 
levels as the market returns 
from the Christmas holiday. 

London SE volume 

Turnover by volume (rriHtan) 

Ew* 

htnwimkat bualneM 6 Ovameas hanomr 
8001 




Jan 

3 

Jan 

2 

Doc 

31 

Oec 

30 

Dm 

27 

Vaar 

Age 

1DB1S3 

HI(P» Lttm 

Bme® Compilation 

Mgh Low 

Ootimnran? Soca 

67.10 

87.00 

8628 

86.28 

88^6 

82S6 

87.94 

(18/W91) 

82.17 

(2/1791) 

127.4 

(9/1/35) 

49-18 

(3/1/75) 

FhadfeteMt 

37.41 

97.1 S 

9B£1 

98.72 

96.90 

90 SI 

97 4Q 
06/12/BI} 

90-59 

(2/1/91) 

105.4 

(28711/47) 

50.53 

(3/V75) 

OnSttary Sbnre* 

1901.4 

1888.0 

1891 e 

1838.6 

1641.8 

1659.5 

2108.3 
<2*81) 

1806-3 

(16/1/91) 

210X3 

(2/9/91} 

49.4 

(26/6/40) 

GoM Ulnaa 

140.1 

1379 

140.1 

142.8 

wae 

157.8 

222.8 

C11/7791J 

127.0 

(22/2/911 

734.7 

(15/2/83) 

43.S 

(26/10/71) 

FT-SE 100 Sbara 

2504.1 

2492.6 

2493.1 

2420.0 

2418,7 

2128.1 

2679.6 

(2/9/91) 

2054.8 

(18/1/91) 

25706 

(2/9/91) 

086.9 

(23/7/84) 

FT-SE Esonek 200 

1135-99 

113042 

1129.811 

1107.40 

110X91 

- 

1198.80 

(3W91J 

938-62 

(18/1/91) 

1198.60 

(3/9/91) 

938.62 

(18/1/91) 

•Ord. Dtv. Yield 

4.80 

4.85 

4.84 

5.00 

5.00 

5.79 

Bk 4 IDO flwt. Sacs 1571 era Rnod U 1928, May 

* Earning Yld 

7.W 

7.28 

7.28 

7.51 

7S1 

12.03 

1/7/31 BoMrara IW« 

Bras 1000 FT-SE ISO 31 <12/33 

•PTE Ratio(Na0(*) 

17.48 

17.27 

17.25 

16.71 

1672 

10.04 

8 FT-SE Brandt 200 28/10/90. ir M 1EL47.178M 


SEAQ Bargna 4.45pm 29.210 31.179 16,673 22,810 9,433 31.834 

Equity TumoverfEmU - 31,039 877.35 527.54 284.71 SS4J27 

Equity Bargalnat - IHB.S 14,954 22.132 9.026 32.074 

Shores Traded (milt - 383.2 2S7.6 2552 179.0 284.6 

Onflmy Sbara index. Ham* change® Day's High 15100 Day's Low 1893.4 


OP®" 

1893.4 


9 am 
1903a 


10 am 
1902.7 


11 am 
1907.8 


12 pm 
1908.0 


1 pm 
1899.1 


2 pm 
1895.0 


3 pm 
1899.2 


4 pm 
1901.8 


GILT EDGED ACTIVITY 

Indices' Jan 2 Oec 31 

Gilt Edged 
Bargains 


63.9 28.9 


FT-SE 10H Hour* change* 


300 ■■■ 

onn -1-.- 

"*19 20 23 84 25 26 


Day's High 2515.7 Day's Low 2483.1 


Open 9 am 10 am 11 ami 112 pm 1 pm 2 pm 3 pm I I 4 pm 

24994 2Si3.a| |2507.fl| 2S12.il 13811.7 2S012 24W.3 25023 2505.5 


30 31 1 2 
December VI Jar*92 


FT-SE Eurotmcfc 200, Hour* chengos Day's High 1139.33 Day's Low 113346 


Open 

113348 


10 am 


11 am 


12 pm 


1 pm 


2 pm 

1135.27 


1138.08 


1138.75 


1136.33 


1133.71 


3 pm 
1136.40 


5- Day average 38.4 34.5 

*SE Activity 7974. 
tExdtiding intra-market 
business & Overseas turnover. 

London report and 
latest Share index: 

Tel. 0898 123001 


Broker 
caution 
on Gas 


A CAUTIOUS hue adopted by 
the company? &' ownJtroker, 
Hoare Govett, together with 
some sizeable and determined 
selling by & number of the big 
US Investment-houses, left 
British Gas Oie worst per¬ 
former in the Footsie..' Gas 
shares dropped almost 5 per 
coat, closing 13 lower at 252p 
with turnover ap pr oa c h ing toe 
lOm-mark.. 

Dealers said Hoare Govett 
had trig gered the eBde byteflr 
frig its ments it expecte d Brit¬ 
ish Gas to flue ag Investigation 

S r the UK Monopolies and 
ergers Commission (MMC). 
Aishnpsetting the shares were 
suggestions - denied by Hoare 
Govett - that (he broker had 
been selling stock ou behalf of 
British Gas. employees. The 
continuing mild weather in the. 
UK. which has brought worries 
of Impending profits down¬ 
grades, ftr 1992, was -another 
factor depressing the dares. 

Hoare Govett said it had 
been expressing caution after 
tW recent strong rise in Gas 
shares, .“given the distinct pos- 
sibility af an MMC re f erence in 
the light of the stance adopted 
by .Olgas, the industry regula¬ 
tor.” British Gas arid Ofgas 
hqveTwen at loggeriteads since 
the regulator insisted on a 
reftra <a measures to encour¬ 
age competition in XJK gas 
markets. 

Weflcome setback 

Rmnnaceuticals group Well¬ 
come lost some of its recent 
hefty gains after doubts sur¬ 
faced ova- the success of anew 
anti-AIDS dreg cocktail. The 
shares rose to a new high in 
early trading butfeU back after 
a newspaper. report suggested 
tests on toe new mixture were 
halted because they had failed. 
The sharro slipped 34 to iQ9lp 
on turnover of 2 . 6 m. 

Welfcome sought in TOinfare 
tee the damage caused by the 
report, eating; “Fanad is the 
wrong word-We were: looking 
for one thing and we found 
another.” . •• *• 

. The mixture comhhtesWeB- 
come’a herpes , treatment acy¬ 
clovir and anti-AIDS drug Ret 
FOVbv WeUcome was testing 
acyriovfr on theCMY (heroes) 
virus, in AIDS patients hut 
found that a mixture ,of acyclo¬ 
vir and Retrovir together had 
an effect on AIDS ttseK, 
Wertheim Schroder; the US 
house, said that Retrovir's uae 


in Aids was a small part of 
Wellcome and becoming 
smaller. By 1993 the broker 
forecasts, a Wellcome share 
price in excess of £15 a share. 

SauKsbury shock 

The food retelling sector saw 
early gains replaced by hefty 
lasses after J.Sainsbory, the 
UK’s leading supermarket and 
superstores chain, outlined 
details of another bout of price- 
cutting, 

Dealers said the Mg Institu¬ 
tions had recoiled from the 
prospect of yet more reduc¬ 
tions in profit maTg tn* for the 
supermarket groups. 

A wave of selling pressure 
-left Sainsbuzy shares a net 14 
lower at 359p; earlier in the 
session the stock touched 375p. 
Turnover tor the day totalled 
&5m shares. Of Sainsbury's 
main rivals. Tesco, driven up 
to 236p at the outset, turned off 
to dose a net 7 down at 225p, 
after 224p on turnover of 7.4m 
dares. Argyll, which controls 
toe Safeway chain of super¬ 
markets. toll away to dose 8 
lower at 274p, having been as 
high as 282p. Asda, which 
many retailing specialists view 
as the irwst v ulnerable of the 
big food stores to another 
price-cutting war, settled a 
penny tower at 32p. 

Analysts said the latest out¬ 
break of price-cutting as 
no real surprise; “January usu¬ 
ally sees a series of price pro- 
. motions and until the details of 
Sainshmy’s move are revealed, 
such as what lines are bring 


targeted and bow big the price 
cuts, it’s difficult to quantify 
how damaging this move COUld 
be,” said one. He added that if 
the marketing promotions 
involved a large number of 
key, staple foods, such as bread 
and baked beans, “then it win 
obviously have a major impact 
cm profits”. 

Last year saw a series of 
“mini” price wars, principally 
triggered by Tesco and Asda. 
The supermarkets also have to 
contend with increased costs 
cau sed by Sunday opening and 
an attack on UK food retailing 
by overseas groups such as 
Germany’s Aim. 

Chemicals group Laporte 
dipped sharply in a rising mar¬ 
ket in reaction to tr imm ed 
profit forecasts from broker 
James CapeL which had previ¬ 
ously been at the high end of 
analysts’ forecasts. Mr David 
rn gfgg of Capels said he had 
reduced earnings per share 
estimates tor 1991 by 2.5p to 
4L4. and for 1992 by 5p to 50p. 

The move, made before 
Christmas but re-iterated by 
Capel’s sales team yesterday, 
reflected dull, trading towards 
the end of toe year and the 
expectation that early 1992 
would continue to be difficult. 
Mr Ingles added that the stock 
had become over-valued. The 
shares fell 17 to 608p with just 
under 1m traded. 

Kleinwort Benson was said 
to have been the main force in 
the retailing sector after issu¬ 
ing a series of forecast 
changes. These were said to 
have included downgrades for 


NEW HIGHS AND LOWS FOR 1991/92 


■nr mqhs p*. 

SHWKM iniTm■ .apcK.IWB. 
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H W B 8 N. Enarra l Foods, 

pood muanMiM mm, 

HEALTH A HOUSEHOLD (1) WMIoocm. 

Homs a iwsunn] CoMrtyMi lmum. 

■MHTMBHTTIKfmm Murray S£B! Cap. 
XaroDN H. I I to Brad ta8-3t—t 
AVta. OTHBR FWANCU1,» Nray 4 Sim*. 
T«MWm OaJtmtti A Harabarpar. 

VACtCMMIQ, PANS « nwnno (2) 

agnmM.DiURM.lwutg) 


BftL lioiwtr, 5Mloh. TRAIOPOST ( 2 ) BAA. 
Qnlg SNppaig. WATER jij Sou* Salts. 
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NEW LOWS (28). 
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CUPS. MAQ 2 nd Dual mc ^ Scat CWes. 
HEDU to Bfc* (A ft Cl. MBCELLANEOM 
to PPO Hodqaon ttoRyon. 08. A OAS ( 2 ) 
Ofooa Pad™. Triton Europe. OTHER 
fWANCUL (11 Meleyelen Emm. Weir ante 
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Estates 5 Agency. Hammeraon A. MatMwalh. 
Oaeory E«e., PeamsTBton. 


RISES AND FALLS YESTERDAY 




On Friday 


0« the week 




Rises 

Falls 

Same 

Rises 

Falls 

Same 

BHUsti Rands........ 


68 

0 

14 

166 

8/ 

/3 

CU*f Fixed merest.. 


5 

1 

13 

19 

7 

50 

Oommcrtlil, Industrial.. 


343 

179 

%9 

L370 

627 

3,970 

FhuncUl & Property. 


128 

85 

5/4 

766 

272 

2.086 

on«&u_... 


22 

15 

54 

86 

58 

220 

Planuuou. 


2 

0 

8 

8 

2 

30 

Mines ..-. 


SO 

14 

88 

116 

101 

391 

Ottei..-... 


68 

28 

53 

241 

86 

in 


ToWs... 


686 322 1.773 2,772 1,240 7,101 


gjwpfighpr and and WH Smith. 
The latter, due to announce 
interims later this month, 
dropped 7 to 447p, while King¬ 
fisher slipped 9 to 464p on 
heavy turnover of 2 . 6 m. 

Dixons, scheduled to report 
interims on Wednesday, gave 
back some of their recent 
gains, closing 5 off at 204p. Rat- 
ners, the troubled jewellery 
retailer, dipped 2 more to 22p 
with a hefty 5.3m shares mov¬ 
ing through the Seaq system. 
On toe plus side Sears rose a 
further 5 to 97p, reportedly 
boosted by a Hoare Govett 
recommendation while Store¬ 
house added 6 at 97p. 

The attack by the Labour 
Party on the profitability of the 
regional electricity companies 
toiled to cause as big damage 
to the individual stocks, but 
damaged the water stocks. 
There were suggestions, how¬ 
ever. that one of toe big inte¬ 
grated securities house was 
preparing a note suggesting a 
switch out of the regional elec¬ 
tricity stocks and into the 
power generators, National 
Power, PowerGen, Scottish 
Hydro and Scottish Power, all 
of which showed rises of 
around 2 during the session. 

Water stocks, on toe other 
hand, attracted persistent sell¬ 
ing With fund manag ers sairi to 

be increasingly worried by the 
prospect of a Labour victory 
which could lead to toe water 
companies being renational- 
ised, as Labour has consis¬ 
tently said it will do if it is 
elected. South West toll 7 to 
307p. 

Grand Metropolitan picked 
up sharply after the wines and 
spirits group said it had agreed 
to purchase the 75 per cent of 
shar es in the Cinzano company 
it does not already own. The 
stock dosed 20 higher at 898p. 

Other brewers outperformed 
the market as investors consid¬ 
ered that recovery prospects 
for the sector look more cheery 
than in many other areas. 
Some traders pointed to a buy 
note from Daiwa. the Japanese 
house. Although Japanese 
investors were e celebrating 
their new year holiday, the 
note, which focused on Grand 
Met, Guinness. Allied-Lyons 
and Whitbread added pressure 
to a sector with very few sell¬ 
ers. Guinness rose 23 to 542p 
on turnover of 3.5m. 

ICI was boosted in early 
trading by a positive report in 
the British medical press on 
one of its drugs used to treat 
breast cancer patients. How¬ 
ever. the impact of the report, 
which is said to be the world's 
largest collaborative cancer 
study, faded later as 1C1 
slipped in New York. The 
shares in London closed 5 bet¬ 
ter with i.8m traded after 
being up 16 at one stage. 


COMMODITIES 


WEEK IN THE MARKETS 


Aluminium stocks top lm tonnes 


ALUMINIUM HAS begun the 
new year by eanrfng the dubi¬ 
ous honour of being tire first 
metai to build up a stockpile of 
more than, lm tonnes in Lon¬ 
don Metal • Bsabaag a registered 
warehouses. The exchange yes¬ 
terday announced a 21 , 800 - 
toune rise flat took the' total to 
WO tonm* nearly 70M00 
tonnes up from toe start of 
199L when stocks were already 
at a record level. ; 

The reaching of thls unwel¬ 
come mUest&ne ^dme .w no 

surprise, however, and, 
although the rise was at the 
upper end of traders’ expects- - 
fibns, LME aluminium Prices 
remained above the life-of-con- 
troct lows reached last month. 
Drains explained to&t the con- 
titiwtaff ttofrIn stocks- had been 
lately , d&cronral in the mar 
tort. 

/ .The cash price closed $12 
down yestoday at 3U9L50 a 
toanfr.-rbut that was seen 
fMafiy te.a reflection of the 
firmness of the US dollsr. 
whfch retod the likelihood 
of consumers costing ^n to the 
'matost ahead Of the weekend. - 

end bf tte week was in part a 
tefiedtinn ot dtesBOiniment at 
the three owntos ^teMvwy post 
tiqn's wrfiW failm «tedsf«ly 
to break tisohgh.restetence at 
HiOr*: fobW. altomqfa it dM 
axood Thatle vel briefly on • 


Thursday. The three months 
price closed yesterday at 
5MS0-50 a tonne, down 56.75 
since Ghristmas eve, and deal¬ 
ers said a renewed test of sup- 
>rt at $ 1,120 a tonne was 
soon. - 
hi comparison with alumini¬ 
um's record-breaking level the 
LME stocks total for copper - 
up 4,900 tones. yesterday to 
332£25 tonnes - looked rela¬ 
tively modest But it was toe 
since March 3984 and 
to send LME prices to 
7-month lows. ■ 
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Copper prices had begun the 
week, on too up-beat as the 
.LME caught up with a rally on 
the New York market toe pre¬ 
vious Friday, when toe London 
exchange was dosed, and was 
further encouraged fay interest 
rats reductions m the US and 
Japan. Bat toe more buoyant 
mood was short-lived and 
despite a small rally yesterday 
the . cash position ended at 
XUB050 a tonne, down £4^5 
from the Christmas eve level. 
Dealers ^aid the toll was influ¬ 
enced by renewed weakness in 


the New York market, plus 
options-related and stop-loss 
selling. 

A recent downtrend in LME 
zinc stocks was halted yester¬ 
day by a 1.850-tonne rise to 
154.050 tonnes. That sparked a 
sharp price setback and nar¬ 
rowing of the cash premium 
over three months metal The 
cash price closed at $1,145 a 
tonne, down $26 on the day 
and $21.25 on the week, while 
the three months price was 
down $17 on the day and $5.75 
on the week at $1,105.50 a 
tonne. 

The upturn in stocks, after a 
fall of about 13,000 tonnes dur¬ 
ing December, tended to sup¬ 
port traders’ suggestions after 
toe announcement on Tuesday 
of a 4,600-tonne rise that that 
represented the tail end of a 
large merchant shipment of 
Peruvian metal to the US. 

Tin is the only LME metal 
whose stocks are not at a his¬ 
torically high level but that 
seems to be doing little for sen¬ 
timent. Dealers ignored a 25- 
tonne stocks toll yesterday and 
after another failure to bold 
above the 55,650-a-tomie level 
toe three months position fell 
$80 to dose at $5,567.50 a tonne, 
$60 below the pre-Christmas 
quotation. 

At the London bullion mar¬ 
ket silver prices staged quite a 
strong technical rail)' but 


stopped just short of the psy- 
chologically-important 400 US 
cents-a-troy ounce level. The 
cash price ended the week 
11.50 cents up at 399.50 cents 
an ounce. The platinum price 
began toe week with a sharp 
toll in thin trading to reach the 
lowest level for six years at 
Monday's morning firing. But 
by yesterday afternoon’s firing 
it had recovered to S337 a troy 
ounce, up £L35 on balance. The 
gold price moved in a narrow 
range meanwhile, ending $ 1-0 
down on the week at $35115 an 
ounce. 

Investment fund selling put 
cocoa and robusta coffee prices 
under pressure at the London 
Futures and Options 
Exchange, although there were 
no fundamental developments 
to explain the tolls. 

The May delivery cocoa price 
steadied somewhat yesterday, 
ending down £1 on the day and 
£32 on the week at £753 a 
tonne, and March robusta ral¬ 
lied to dose at £52S a tonne, up 
£11 on the day but still £25 
dawn on the week. In New 
York demand was stronger for 
the milder arabica coffee vari¬ 
ety and in late trading yester¬ 
day the May futures position 
was quoted at 81.70 cents a lb. 
up 1.8 cents from the low 
readied early in the week. 

Richard Mooney 
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British Aerospace was one of 
the weakest stocks in the 
FT-SE 100. The shares fell 15 to 
291p, almost 5 per cent, amid 
continuing concern about the 
long term trend of the dollar 
and toe company's cash posi¬ 
tion. 

MARKET REPORTERS; 
Peter John, 

Steve Thompson. 

■ Other market statistics, includ¬ 
ing the FT-Actuaries Share Indi¬ 
ces and London Traded Options, 

Page 9. 


EQUITY FUTURES AND OPTIONS TRADING 


Derivatives markets were 
quieter yesterday but the Foot¬ 
sie future contract continued 
to exercise a strong influence 
over the underlying meh mar¬ 
ket. In early deals, the March 
Footsei contract rocketed by a 
premium of around 70 points, 
one of the largest premiums 
ever recorded; fair value now 
stands at about 29 points. 

Traders stressed that the 
early advance reflected heavy 
short covering by London trad¬ 


ers who had convinced them¬ 
selves that WaD Street would 
toll overnight. With the Dow 
in fact op by 3.58 overnight, 
there was a scramble to 
unravel positions in futures. 

The futures sector soon set¬ 
tled down to more modest 
trading, and the underlying 
equity market followed suit 
By the dose, toe March con¬ 
tract was trading at a 50 point 
premium a gain g t ra»ii making 
an acceptable 20 points ahead 


of fair value. 

Business in traded op tions 
fell away to 21,048 contracts 
from Thursday's 26 , 261 . with 
toe FT-SE contract recording 
only 6,118. The Euro-FTSE 
contract returned to the top of 
the actives list but, with only 
998 trades, made little stir. 
Individual share contracts 
were less busy yesterday. 
Amstrad recorded 943 con¬ 
tracts, and Allied-Lyons res- 
traded 700. 
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FT-A INDICES LEADERS AND LAGGARDS 

Percentage changes since December 31 1990 based on 
Tuesday December 31 1991 
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APPOINTMENTS 


ECGD to maintain service 


Britain’s exporters can relax. 
The government has decided to 
appoint a department of trade 
and industry veteran - 51- 
year-old Brian Willott - 
rather than a hachetman from 
Her Majesty’s Treasury as the 
next chief executive of the 
Export Credits Guarantee 
Department. 

Willott. currently head of 
financial services division at 
the DTI, takes over on January 
13, replacing Malcolm Stephens 
who resigned in December 1991 
to become chief executive of 
toe London Chamber of Com¬ 
merce. 

Willott Joined the Board of 
Trade in 1967. after doing 
research at Cambridge and the 
University of Maryland on low 
temperature physics. After a 
number of posts, he joined the 
Treasury for a brief spell 



before returning to the DTL 
From 1981 to 1984 he was chief 
executive of the British Tech¬ 
nology Group, and from 1984 to 
1987 head of the DTTs informa¬ 
tion technology division. 

Most recently Willott has 
been involved in advising the 
government on EC investment 


services and toe introduction 
of Taurus, which is designed to 
remove the paper from securi¬ 
ties trading. In recent months 
the short-term insurance arm 
of ECGD - accounting for 
roughly 40 per cent of ECGD’s 
workforce - has been sold to 
the Dutch, and Willott is con¬ 
scious that he Is joining an 
organisation where morale is 
low. 

“In today’s uncertain world, 
I know that project exporters 
will continue to look to us to 
provide toe vital support they 
need to achieve export suc¬ 
cess." says Willott “I shall do 
my very best to ensure that 
ECGD continues to provide an 
effective service to Industry." 
He says that previous posts, 
such as at BTG, have given 
him plenty of experience of 
high-risk jobs. 



Bodies politic 

B Sir Peter Middleton, former 
permanent secretary to toe 
Treasury, John Cubbin, 
previously a professor at 
Manchester School of 
Management, and Nigel 
Attenborough, one-time 
economic adviser to the DTI 
and MMC, have joined the UK 
advisory board of National 
Economic Research Associates. 

■ John Bowcock. chief 
executive of Sir Alexander 
Gibb & Partners who is 
currently project director for 
the Lesotho Highlands Water 
Project, has been elected 
chairman of the British 
Consultants Bureau. 

■ Howard Briggs, secretary 
of Leeds Permanent Building 
Society, is appointed a director 
of the Building Societies 
Ombudsman Company. 

■ Joyce Blow is chairman of 
the Public Relations Education 
Trust. 



■ Peter Baring, (above left) 
chairman of Barings, and John 
Jennings, (above right) md 

of Royal Dutch/SheU. have 
become governors of London 
Business School 

■ Graham Titcombe. a director 
of Johnson Matthey, is 
president of the International 
Platinum Association. 

■ Richard Diment will become 
director of the British Road 
Federation on the retirement 
in April of Peter Witt 

■ Daniel Hodson. deputy chief 
executive of Nationwide 
Building Society, is president 
of toe Association of Corporate 


Treasurers. 

■Sir Michael Angus, chairman 
Of Unilever, succeeds the late 
Charles Coad as chairman of 
toe governors of the Royal 
Agricultural College. 
Cirencester. 

■ David Botterill. formerly 
md of GETs special steels 
division, succeeds Cedric 
Thomas as chief executive of 
the Engineering Employers' 
West Midlands Association. 
■Brian Hassell, md of 
Barclays Mercantile Business 
Finance, and Bob Wyatt, 
deputy md of Midland 
Corporate Banking and 
vice-chairman of Forward 
Trust Group, are joint 
chairmen of the Finance & 
Leasing Association, which 
was formed by the merger of 
the Equipment L easi n g 
Association and the Finance 
Houses Association. 

■ John Carter, a director of 
Commercial Union, is 
chairman of the Loss 
Prevention Council. 


Another Rutlish grammar 
schoolboy makes good. Michael 
Doerr is to take over as group 
managing director of Friends 
Provident, one of Britain's top 
three mutual life insurers. 

The 56-year-old Doerr. who 
went to the same school as 
prime minister John Major and 
qualified as a fellow of the 
institute of actuaries in 1954, 
will succeed the 60-year-old 
Fred Cotton, in charge for the 
past 11 years. Cotton, who will 
step down as an executive after 
the annual meeting on May 27, 
will remain on the board and 
will play a representative role 
in developing Friends Provi¬ 
dent’s Eureko partnership. 

Doerr takes the helm at a 
particularly difficult time in 
the history of the 159-year-old 
company. In terms of the intro¬ 
duction of new computer tech¬ 
nology and investment perfor¬ 
mance, Friends Provident 
compares well with Its peers. 
With over £8bn of funds under 
management and dose to £lbn 
a year of premium income it is 
one of the fastest growing and 
most successful life insurers. 
However, it is having to sever 
its ties with Abbey National 
following the latter’s takeover 
of Scottish Mutual, a smaller 
and less successful insurer. 

Doerr says that the Iras of 
the Abbey business is “not a 
catastrophe" and he believes 
that the the combination of 
new distribution channels plus 
his firm's European partner¬ 
ship will make good any busi¬ 
ness shortfall. 
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FT MANAGED FUNDS SERVICE 


• Currant Unit Trust prices are available on FT Cityline. Calls charged at 48p per minute peak 
and 36p olt peak, inc VAT. To obtain your free Unit Trust Code Booklet ring (071) 82S-2128. 
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- Property.118.7 123.0 . . 

- Equity. 1343 1414 

- Mnillaiil ... BiO 93 7 . _ 

- FhadlsUnfa . . 1305 1374 

- Deposit. . ._ .. .. 138A 145 9 .... 

- kwgbam'ft'Nm.105.8 lllj 

- Lanriuro Prop Bond 0048 MIS 

- Lao^aadftBlHagtt.— 1596 160.0 _ 

■* MmFiWi 

- Malaga) Cogiul .. >75 1 741 - 

- UiMOM Arrant . [1051 1106 

- Prooertr CatHud.. . .[B9.3 940 ... - 


Offer + ar YlrU 

Mn - 8 m 


153.9 ItiO .....; 

184 0 143.7 •« 6 

177.9 lB7.fl HL7I 

159 0 167 4] 40.11 


Eagle Star Ufc Assurance Co Ltd 
But Road. OMindmn GL5J 710 . 02422 

Srais+Fod. ., 

Blue Chip Fuad 
rcrronuierFaita 

teUhOMStrM 116 4 1224 mi 

PnfoastFdOtaSa) . 1131 1141 40 4 

bMmrpCUScri.- . U7J 123.5 fftl 

UKPnfiFlsfdltiFc. 1154 122 □ 405 

UK Eduilr Fond.112-6 118.6 -0.3 

Property Fend — .1012 1066 

EWn*mattaOmxFs-. U3.4 119 4 

Europsn Fnnd .. 103 0 1085 -02 

NMIH American Fa.... . 1322 139.2 406 

OnMtti QuaFata.. UQ2 UbO 408 


Gaanflan Royal Exchange 
Rural EKbjppr. 5C3 


JaneoeFied 

With Prof 46 
EiMd 6 Wet Lift F£ 11052 
PcndnoScent.. . 

PfflUW BheQld 


10L4 10b. BI 40.6 

100.4 105 j| 4011 

1052 110 6 _...[ 

1685 177.41 .. [ 

1584 166 8 


Stonbew* fafi torMoBn lif Q20UF 


08 MAOFDmSI .I 40.11 i ... .1 

131 

151 Morgan GrmfcD lnm bma t Fund* Ltd 
■- tavoOMi 

l? UKEoMtDnlL.. 120.1 1242 _ 

99 uKS»CbtOec3i.Eao9.9 assb .... 

ffetd M r Ok n— [UM US.4 

IfSSnaH Ed the 31... 115*3 1M 9 .... 

XOU U2J _... 
U9J 1252 L 

Jam DC31. ....._IM27 74.10 . 

. EmWBOecn.,- Jh« 90.71 

»M WiJbicrfcMDtcSl J 109.4 117.7 .... 

UT Mngsst 


-...rOA SPefe^L-- W03 j 1MBJ -4 9 - Onoh Capful. 

UK Edged Cap. 366.7 3861 40.9 - BfeosMtct* 

(Ltd OUlUgOK.-6196 65U 416 - unphMiHanM.. 

Ed-Cie.---1414 t 14886 -56 - 


Pensions Pnftrniuic* 120 7 127 1 405 

Pool DUS Adnourseo. U2 7 118.7 401 

Pensoms win Prof lu- 1075 113.1 40.1 

PBnDKPnrfaFidW.. U1 1 117.0 406 

SRST- W? ^ Si 

sstss , ? ,L -a3 si h .2 

RsSSfeSL-"»S 40^ 

PnJwsoe. 1066 U4 4 40 7 

FQBlMUttdWHtare- 156 7 164 9 *01 

8rfcul&West Rem Fd. 11QJ 116.2 . . 


Eagle Star Insnr./Midland Asswr. 

tost Man Am. London EO ,071-9291111 

EaprfUtf UpKS.” . . .(214 1 221 81 405 1 4 26 



6566 684 0 

132.9 179.9 . 

1245 13L1 401 

150.7 4&3 

153.7 ULB 

106 0 111 7 
1076 1127 

846 946 403 

Bt>5 411 . 1M 

3456 3636 *1.3 

4858 *18 

5419 410 

729 9 *14 

4769 *11 

4682 456 

164.7 *36 

233 J 48.1 

m.o -03 
2115 Z22 6 

159.8 148.2 40.7 

2446 2575 401 


tan Managed IMtul. 410.0 4316 4.1 0 

Pens MaugetfAcc 535 1 5bJJ +14 

Pens EfloHvliHlal . .. 5585 587 9 

Pern EoaKrta.. . 7288 767.2 


Ltgol&General- 
u«n Pnptac 

B».toSra_ 

Ereniei Casn lait... , 

Do. Amm _ . 

UemptEdt*. Into.. 

Do. Acorn.. 

Earopt Eun tort. _ 

Do Amm ... 

EaMFarEatTBbriL- 

Do Mora. 

Eytad* FIkmIm.. . 
up Acnn.. 

EtlnduLU cm.... 
Do 4ccan... . .... 

E*amplMI liHltl. 

fc Aetna ... 

team Mas*, tan...... 

Do tan*. 

EmuN.Anter Ml.. 

Do dean.. _ 

ClOMdlPipp. tad. 

Do Aetna.. 

a DepcnttMl. 

Do deem . 

inta Fond tali._ 

Do. dear* , .. 

AggresilieinMfitaiL . 
Do Acaar. . 


Offer + or 
Price - 


0737T 
40J 
401 
40.1 
40.1 
-16 
-43 

406 
40.7 
41.4 
+1 7 

415 
414 

407 

416 
4L0 

_ +15 

6243 -0.2 

1003.7 -03 

1846 *14 

228.5 *16 

2831 401 

455.1 401 

M» _... 
3» 4 403 
109 0 -05 
1203 -0.4 

1411 -01 

157 0 -0.1 


» Mte=r-=W ^ 35 : 


-Iffi ft 


E4dce.::::"::."j2S8'7 z7z.4 443 - EpmwrtRMi.H, 


firEtatn! ""T!! - mu 2111 dt - Henroen5cr 1 _ 2705 343 *7 7 - 

FirSS...™". SSI 2786 - MwSarl ... W.9 417 7 *12 8 - 

EnCx). 28.9 ai5 *03 * SdiaHerCtfiSirL..... 221.7 233 A *3.7 

Smda." . ” 34 4 363 *oi - «ee 4 W»Serl . . . 1102 LlbO *23 

Ear . 421 9 4400 ioi _ ProPM/SerU. - 186.9 196.7 -21 

OS. JS-- ... 7M1 dP frb *03 - taUf«*Uan»l 5*f L. 2960 JU.6 *14.4 


EquttaWe Ufc Ai 
WimmSl. ArhsdvrrE 


1102 UbO *25 


B5.Qu _. 4219 443 D di - ProMlySetL. . - 186.9 196.7 -2! 

OS./5L — 7U1 8066 *03 - Merucknal Ser L. 2960 311.6 *14.4 

P.4.F Cap ~ 324 9 wr *01 - EHPPBB5trl . . . 1116 1175 *40 

DA F Sc -506 527 0 : .2 - Antrtcaa Sr L. 1500 166.3 *08 

dWsV “-T: 1M.9 S4j 41 - M»»ISr2_ 267.4 2815 *7 7 



l!!£i2?ZRin%~. 
^ XMlEniMl 
ii SnCotExpt Jn> 9 - 

^ UKE4t|Ei JaaX 

PUlHns & Dr 
SmOCTalMO. 


5258 5468 *2.93 1.92 . - 1 *™ ~ SSSmiS 

dSS 3S $£ EbSL=lz-U - = SWBS 

45504 +321 0.B5 PuluEiCa_ 366 306 405 - CaavaUanf 

45.62 ftM 437 Pee An ^ to.-4L7 S, Jn| - MumedPa 

74.95 +3LM 260 -27J S3 *05 - EWtatl 

as ass *5IMB£S:EJ» S:8 Si - K5SE 

LW SSaShSK"-* 5 102 ' CHyafW 

:: fS SstsS.“Sl Si 51 = MSS- 

— J” Pea An Ed C«-313 35.0 <05 - 

2'2 PeaAmEqAee_ 386 375 *02 Sean&iiU 

— i-2 P-iFarSaCni_®7 »3 *o.4 - ESTTf. 

— £—FrEncAfle.— . &7 343 «75 - EOMoFaaf 

... 1.90 Prn Em Cap- 326 34 6 ..... - HK iK. 

— L?S PaEuradts-J37J 393 -03 rwamaoi 

— 0.78 
0.78 

... 2.94 -_ 



no *oil - EdaHjSffZ-. . - 394 7 415 4 *126 

21.01 ton MtaafpddccSerJ_114 4 116 7 +28 

32.7 - Edaltr AccSa 1 _ . 1183 120.7 *37 

37 4 "■■■ _ AMllMFand. -109 4 113J +30 

386 485 - SretaaUanFnjd- „ „ 91 2 *2.0 

459 *05 — duygedroeAcaei 3745 394 3 + 11 D 

29 0 *03 - EnUtyPMsActon..-.. 5602 589 7 *19.1 

Si dj . tall Pentaun- .... 420.8 4429 +20 6 

* 0 n *01 PianwPomAcna.- 245J 2366 -25 


AmeftamUfcbwranoB CiUK afiKSfflfc 

081-6806000 BaUncadMood F4 . 


- |5» HMntnu.enrdbiCm.2u 
3.93 

in fflgfunmi 

- s-u SSTfST, 


C% of Westminster Assurance (z) 

- PC B 01 (69.500Arebarj Bled. Mlflod KegaB MK93NII 

- tenMSeriei 

2011 2117 

347.6 *01 

4653 405 

268J . . 

5745 +0.1 

264 9 278.9 -0.1 

2198 2314 *0.4 

2181 229.6 

187 9 147.8 

15L9 159.9 *03 

. __ 178J 1876 +TU 

OnmUnUapIfV— I1B0J 189.7 +0 4 


081-6806000 BaldncadMood rd . .1178J 18761 *0-11 - 

I CUaanalhteiagdFd—1180+ 189 71 +0.41 - 

I Clerical Medlcal/Fldellty bmstmorts 

Harro* PWn SrtsUl BS3 OJH 0272290566 

192.01 +A2l - bntaariFndl 

..._ “° l - SS«™-..- iSi S! 31 : 

9 IN ttecMl d Asset Manwnmt . , »9 0 ^2 m .7 - 

9 NCPlMWU—--+-—.1137.9 17571 - -I - pt( Aboib . .1KSJ 192 8 _ - 

Si 4 . MtejuuFbnd Mown Ltd. , nw^d.am 0789 2 Mzu gSLS&SSBT^:: St? IS? mi : 

26 tail Cxnaipt town—_Il72.1 172.71 «a9t - BeanFnd.-Ital 8761 —I - Ctaui__ 164.4 1731 m.l 

1 SodeU GntfaUTaata Remnant UT Kagt fSe^^*T-'- 1 M .4 1 W 2 SIS - 

USSStSI -88. iSS — fB flarelaji Life Assar. Co Lid BBSSks. — H8& Z 

g ScSS gSr; imZ ^ ™ Si 2H»«t0nUtiad.laadB«E7 081-534S544 SSSlSSStaS^.': SU mi - 

Swiss Life Unit Btfa Ca Udil 20 WF‘ ® ? " n m| 

an&wsAi? m ..._i - Ss&Tfg f.? 


11.11 1 M 

skEIB 

UKSnMr ta 122511 


■EtaMrltFO 

Wo-nafl 





Tsa unit tbwIs 

- ClwfIM PLMMtW, HMs 5P1B IRE nWHUM 

-asss^afinftB'Sa 

7588*It Cram - 6 ?127 72 33 7694 U) 334 
; - _ .„6 81.14 »3J5.'«7«I MIM 

YSBEnemra_ 6 MJB 68.97 TA 37 Ml LSI 

Da Arran_6 7152 7217 W>77 Ml 131 

B5SS!5?riraM.3r.8!3 

158 GadaW I 6 02.99 22614 24057 M 157 

DaAlnwr.,.-..--6 122.43 42L4Q«5.74 U> IB 
SSttaatantaMdt.5 4445 -48.42 47.SI Si L71 
Hatoim .... .... . 5 6426 8669 8967 Hi 171 
TSBbKSaw.—_U6 SAME 365.7608270 


TSS han+MloaM . .h «»«»«6 

DaAcnia..__..6 097149484 526 

TSBIUIHt»OKn..6 58:12 59JO U. 

rfB^ .iBh'1 

-BNttdMSMIl tat:.-6 4766 4026 M. 


Thorntaa Unit Managers Ltd . 

tarataEnrolOcltTj'nJb 9756 _| 4 

(A<X»m (MJM1 --T7-197,23 102.491 _>4 

. Fqr Haueha Rent see Sodete Cm TpetM Hera 


INSURANCES 

AMMr.Uta Aftnrance Ca Ltd 
^HohMnrtt Raid, BmaeaoMti , 0302? 

ffi=Sny 4 


1465 154J 

202.9 2136 

308.7 325.0 

182.7 192.41 

,__ 306.9 3737 

JapanAGanAmaa-.. 273J 287.7 

S« Ski Fd ActwnZ." 145J 
nMenal Tea Am.... 976 
5nulierCorsAcaRL..J9I5 9BJ 

MnM 

Hamad PnActan—[600.6 6325 

Endu PnsAccan——12606 274.4 

UKmgrdPnAcesnL.475 0 500.1 


081-5345544 MenaUanUncaat... 205 4 216J -02 

... America* Imme. .132.0 139.0 *L2 

HJ “ Earooeaa- 217.4 2289 . . 

u - Sautd East Alta Fand.. 280.0 1895 *£2 

111 - Jam Fond-107.8 U35 *0 6 

"S 3 - Eitrprren. 82.8 87.2 *10 

!S “ HomrtMorW-PRro- 1309 137 7 

w “ Ham>ronwW-P 5t»e- 1309 137 7 

~ Flohda Xettrtand Pin 

a - Mind. ... - .2158 2272 -08 

!<> ~ Endtr-. 2622 Z76I -]J 

w - Proprta.. . . 161.0 !W5 mj 

w - GUI & Find Merest- 184 7 194.5 *1.1 

U - tadeud L6M. . . 1*26 150.2 +0.7 

5*5 - Can.. 20B4 219 4 *0 1 

jd - NarU Aanrican.191.3 2014 +1 b 

5*5 * FarEaaL. ...202 2 212 9 *14 

U - latmtlenal- 195 7 21* 1 +0 6 

5*5 ~ Special Stuatiom..Z785 293J +U 

S = SS£ ta M6-a..taSii i «a B5i ^ 


FdoflmTej _ 

Gin a riud m. 

Htailpanw 

hnplErawtli . 

Maagtd. 

SAnra . 

north America - .. 
Pelican . . _ 


Earsneaa. _ 

FrEastm . _ . 
Fd ai tae Tav. .. . . 
Gift & Fun IBL . ... 
High Income - - 
IBIMIUIIBUI Small. . 

liana grd__ 

■Mary. . - ... 

Nona American.. 

Pallrai .... 

Pro arrt r.. 

Smaller Comma as.. _ 
SpkMISIL. 

Equity &. Lew 
Aoienltaro Read. High' 
UXEdeiun- ■ ■ 

HlgBe-ta com*.. 

ProvMr. 

Flud Inunn. . 

lada LnM Ska - 

Cta Deposit.. 

HU America. . . - 
Far Em 

Earope ... . 

imemtioml- 

BalaactdlMlied).... 

Rata m a ... --- 

Opportuailr-. 

Peas Emmy to . . 

Pro HigPrr lac id.. 
Pm Fixed tot ul. . . 
Ftnun-uaaoSccU-- 
Piro Propcrir id 

Peas H Aomea Id._ 

Pen Far East Id — - 
Pens Eaipge (d. _ ... 
rrai OnrifiiTfil - 
Peis Balanced Id . 

Pm Cask Id. 

Pwn PAF Series 2M5._ 
PersOAF Series lid . 
Pra Opponaatty id . 
PemResemld -. 


Society 

170W 0296 343100 

1266 *03 

3155 +1.9 

2343 +0 4 

1753 *0.7 

2604 *05 

153 B *10 
193.0 mb 


Hearts of Oak Inn ranee Group 
Hems of Oak Hour. 9 Pttacm Rd Wen. 

Ldasut LEI 6TH 0533549010 

HOBS Life Fads 

Property.. 59 7 620 

Mopaoed.. 2406 256.1 . 

Ta* Carnal.114.2 1263 

Mom Mluri. 971 103.2 

RanPaamtarioZ.. 997 105.9 

N«a Forooun.9&B 105.0 

McraGIKEdgn. ... 104 7 1112 

AAF.nl . 1811 181.1 . 

UmUSlUrFadi , 

EmKy..11365 1451 - - 

E4an>Snia2 . 604 Ul 

Inuntl tonal 1483 513 - 

Oeport. .. J60 8 646 ... I - 

HoSsPemlsiFam , 

Properly Pension.JM.7 62 0 _I 

Peadon Managed . 1160.9 190 4 . _ - 

PP Managid . Ill91 12541 .1 

App Managed .. . . .1585 61 bl .I 


Henderson Administratl m(z) 

IFinUorr Aoe. LandH EC2M2PA 071-6385757 
UK Edolty.... - - .- 292.2 308 4 +15 45 

FmrtWiet 674 71 2 +0.2 1050 

H America. 270 6 2856 -0.4 

FarEan.3S0.1 3fflS -0.3 

UabUManagrt. 312.1 329.4 +0.9 

Deposit.. 199 9 210.8 - . 

Prim Res ... . 135 2 142.4 . 

EaroaaM .. . 1754 1852 mi 

Parolaa Fuadi 

UK Edolty. . 324.4 343 0 +2J 

Flardloural . .227.1 239 7 *0.4 

SMCUl SIU _ 253 0 267.1 +03 

H America. 1661 175.4 -03 

FarEm . 290J 306.4 -0.1 

Managed... 282 J 298.0 +L1 

Prime tea. ... 23S8 2483 .... 

Dnui +41 b aka a — 

SSSaPenu«aFral_ 2036 214 8 *0.1 


Libert* Life Asa ranee Co 
SuUenbd. Moatamn, 

Sri 5c A .. 4190 

Managed --37.40 

tau*.-.. >4.00 

Bias (tan.. 5244 

Special 5ln- .. 33 43 

taurallaiil .... 44.14 

EaropeaFod. _ 12 70 

AdMriean-.. 2663 

Pacific.... 3886 

Property....>131 

Fired Vtaid.. 2968 

tadeaeo Linked Sees 14 98 
Dranil -- 26.00 


Ud 

081-4408218 

44 JJ 

3937 m.93 
35.79 +1.24 
Mil *4 80 
55-19 m.64 

46.47 +1.» 

1337 +0.12 
20-04 +L50 
40 91 m 63 
3349 *0.10 
3125 -004 

15.77 -0.06 
037 *0.02 


lluntife Group 

S» teorgrt Wi+ SH+e 

Ptmrtr 5er 16 z. _ 

P roa*ri» Srr 3. 

EqoKrSrrla.2 . ... 

EdaiUSarJ... 

GIKE«hdSal&Z. 
CiHE4pdS<r3 . . .. 
DmtftSerlAZ ... 
DeprolrSerS. - . 
tar m jn m i Srr 1. . . 

lmra4ar»IS<rl&2 J 
Inuammlomil 5er 5 .. J 
Paotan Fad Prltai 
Managed Mi.. .._ . 

Do.taam.. 

Propertrlalt.. 

Do. Actm-. 

Fwliy Ml . .. 

Do.Accun-._ . . . 
GIR-Edad bit. .... 
04 Acoaa . . . . 

Guranued bM__ - 

Do.Accud... 

iBUmatwiillNL. 

Do. Aran... 

Men Lh. Gift InK.. 

Do ACCnPI .. 

Maaape djrr t.. . 

EsX^rl^:. 
GIKEdgedS«2.. 

QuiuiMSBl . . 

InelSerZ... 

baf-Ltatnf Ser L.' 


94t E*4air*es i 0082S6101 

5196 547 2 +33 

956 1006 

4528 476.6 *0.4 

063 969 +0J 

6376 6710 +43 

SBJ 1036 -04 

4728 497 7 +5J 

114 7 120.7 m3 

2900 3053 *0 2 

116 7 IM 

270.4 283.9 +68 

3917 4123 *33 

86.9 913 +0.6 

320 5 

478.6 . - 
321-9 

4816 _ 

3863 
5788 
2639 
408 7 
21L1 
319 0 

375.7 
573.9 
1395 

2433 . . 

1416 1491 

l«k 1633 _ 

1308 1368 - 

132 4 139.4 

1151.7 1547 _ 

1278 1343 -. . 

142 4 149 9 ... 


Life AssocIrUm of Sortland 

113 DiaidaiSi EdLdmgb EH35EB 031-5505000 

SmSdfSffrTTaaa 2683 +2.0 

UKEaUr.. 4224 444.7 +4.1 

Properly.. 286.1 551.2 mi 

Money Maibri- 2223 340 12 

find Interest_260 6 274 4 +3.0 

Japan.. ....282.9 297 8 +41 

HaRbAlpena..._ 120J 126 7 <0.7 

iNCRUtlond-..-.- ZOA-O 2148 +12 

Uropeia . — . - 1B3.7 1955 m.7 

Far End._ 808 853 *0 7 

Paibjp Flag 

Managed. 1733 1846 +13 

tataaaitaraL. 150.9 130.9 +0.9 

Property . __20ue> J196 +02 

Meaty Market- . . . 2141 225 4 mi 

FlndMeraL-_ 217 7 229 2 +25 

UK tally_ 285 0 300.0 +36 

North Anoka-.. 1212 1276 mb 

Jaaaru . _ 1479 1567 +U 

Earonaw...2061 216* +16 

FarES..166.6 702 m.7 


Mercbaot Invest*rs Assurance Co Ud 
Pm of Ur Ml Gma 
91 Wliapoh St. Lnadop W1M 7DA 

For pdKin tuning after ApH 1976 
For all curr land Monaatioa T»l. 0881800100* 
MIManagtaFd. 636 66.4 *01 

Ml ImeroaUanl- . 3635 382.6 +09 

MlNihAmerEaltJ - 1487 1565 +08 

Ml Property.. 466 7 4412 m2 

Ml UKFd .... 363 J 3824 +05 

Ml UK Edalty. 250.0 263.1 -02 

Far ceatracawberoonlune price a ppUenae me bid aria 

* Calh charged at 25 pAoId ctmap rale JJpftlW at all 
other Uns. Ik VAT 


Mercury Life Assurance Co Ltd 

53Kiog WllflamSt. LnpdonEC4R9A5 071-2802800 

Ponfado... 595 626 -030 

Monalfaoal. 44.1 46.4 mjO 

UKEodty. 546 57 7 -0 10 

BrttMBliieCMp ... 60 9 erf0 -ObO 

UK Income.. 533 562 

Recarory.- 39.7 4L7 -030 

UK Smaller Cot. .. . 38b 405 *030 

American. . 53 4 562 -aio 

jamg . .. 371 j*>.o *020 

Ppcffk Batin... 50 6 53 Z m30 

Enroprsm-.-.- .473 49 8 m.10 

Filed Mem.. 623 lit *030 

Property. 67.4 70.9 ... . 

Bldg Society & Deo.-. 67.4 709 


+36 
+ 2 ! 
+05 
+20 
*03 
m2 

*0 4 
+115 
+16 
+2J 
-6.1 
+0J 

.. m3 
2U-4 -0.1 

1472 mz 
6216 +03 

6127 +43 

3825 *01 

2161 *04 

4233 *0.7 

1ZL.4 MS 
142.4 6 S 


Euro life Assurance Company LU 

Eonllfe Hie. 16 Si Jot SLEC1H4AV 071-454 DUS 

In Man Pmida Ftf..— 167.70 176 SO ... 

InLMae Cmcy Bo f+L _ 158.20 

MUanCrW)B4FSel. 1«-:8 

FletOUtProy BUFS... 21460 

FieiWeUonryBd Fo .. 392bO 

Inti DKcrelranyry_ 227 60 - 

Building Society ... - - 11200 


173 EMtrortje 
- laud Prod 


1798 1893 

47261 


St 'M 

Httmm**:--* 473fc 4826 5134 Id L94 jHWM c-SM-*--■ 4J64 SOLS -63 

Amm .is. •..*4937-50.42. MAS « L94 «■»»-*--- 7866 30L7 „. 

8Saleclm' . .*4573 4660 49*5 'U)U1 -{*1- 

taaal-- 6 4858 *938 5274 03 4-89 J*; 7 “J-J 

8 HMl hawne 6 4759 taSWSLU fa 133 AHA* RKHIC’—. 906. _?3 6 *0* 



Pries on Janray ZUnil dealings oa Wednesla 

CariFd. 253 1 35b 5 *05 

MludFd. 305 7 321.8 +101 

Flud la. Fd . . 235.1 2473 *03 

UKEnall+Fd._ 4108 4316 +15.6 

Property Fd. . 1412 2013 

DmeaiFd .. 702 J 212.S +79 

tada LIPked Fd 154.1 1623 -02 

SendE jl Fd. 2526 2662 -8 9 

Hint Am Fd - . 147.7 2082 <9 1 

Far East Fd. ._.. . 208.7 2197 +07 

SoetUISo Fd 
Eorpa. Fd 


269 7 283 9 ,73 

.12713 2856) +8Bl 


TSBWuhhcome 6 4769 KB38rt51.«M tafci 
Do Amm.. ..+,. 6 H.9B R7H »J« Ml lb. 
raUpUtacoaa— ~b d96D.J0.47: JAM) Id 16- 
. Ttattnari.. -.6 5946; 54.07 -W«f U8! 
n SSMunaao i b j7J9 J8M lug lri|L- 

Tbkprt Tnot Mow* iid OMHHT Mgm 

ttar tmoage, 66-HHW8A Agf^tafc »otaL..bWD| 


5 w 

-CMmIOhok ...-S 657 
GIMalOHUUC - 5 67J 
GoMIkGatar..: « ftU 

UH«.Uuto . .. 5 65.S_... 

Income .. _ _ „ 5 97JO 97MW „ 
.Joew&tmm^. .3 U1B 1218 -1305 
PMta+acnSupra.. 1 fiiU MUd2D35 
UKCapriaf . _ ..-5 3L5 94.74 

WHKMacsw. - .9 6323 6SZM67 
Wm Wanda CAtaUI.3 102.7 162 7m 17 
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- jSET. _ . 173 9 IA4 0 <ow 

- HTriUgiPTOMHf . Iraog 82.501 

- inilCvMcy Band 1133 3 141.11 rn 101 
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- SMtatBl BOdd.'UtC ■ IE49J6 52.OS I <0231 
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FitMMtnrt 

Inumatinul . 

hum rural IruM 

Japjper 

Uuxgrd 

“»» 

PreprrtT 

GnoaPtMlaa Fra 

Arofrxcan 

twin 

European. . . . 

ntnlMnKI 

Mrrnatlpul 

Mtetirom Truti 

Jxaorrv 

Ulrfd 

Monry 

Property 

Otktrfa rat x l 

Birxixtipiir 

Crovr 6rrt tar A, 

Heeiugc 

PC Ccxton. 


For rr .r-ittw liuarjcr tt s-’li-.j t -ix-antr 


General Accident (z) 

2 OaSyierSlm. vert YO! 1H8 I 

rft-agi 1505 

U-’trtre A u-^-a''i 107 J 

UF fStaty TCU 7 

Fine Inmi 157 4 

ircn-Linxxa . 230 9 

CaU DfPOii'. 154 8 

Preaerty 1583 

Icirtui'C-ui 136J 

i-rnrici- 116 7 

JxMh 1975 

Jara- 5 tj i ty. Co'i 196 1 

Eorotxur 1305 

Paif.i 136 J 

Cttar'rtdyt 112 7 

PrnKarAc: 1603 

Ptn UK Eoint' Ant 235 4 

Pf Fixed is to 104 4 

taH-L+tKXC 130 6 

Pen Cra Oep Au 19S Z 

Pp-Pros to :83J 

Xrr !+■*+ An. 163 4 

P»r Anrrcaa to. 128 0 

PttJJW.to 2 Z»a 

Pr-Jan S+i Co"t to 223 6 

Per Etraotn to 1473 

PertPJGiK. - . 1433 

PnCan+itirts to 1-113 

PraBICjScto 1443 

Fralhii AVo-Pnita 1427 

»n Au-^a-r 7-aCk|f 1343 

General Portfolio Ufe Inset Pic 
Gmrrji Pf.foiioHsra Harlow. Enei I 
till FtartJ _ _ 

P^SwoFsAa . 5423 542.5 

Peit-cii.xlex A . 542 4 571.1 

■JKEc-.’.j . 3132 3319 

Fj' Easr-i . 1700 187 4 

Enrtccay 136 6 1651 

■, 37 tr t-ierar 154 5 162.7 

C.H'lat . 1643 173 1 

S-j-ir-; lb* 0 172.B 

P-smtr 150 7 1671 

Martol 233 4 +45 B 

lev Itougee 2D5 7 216 6 

F'c+iiirgla.- 150 8 1580 

PtfBT.xai . 147.9 135 B 

F’Srl.T. 1«6 1512 

1 M A^-ftr.le libi 133 2 

liry - Cm ir:--ai 123 4 130 0 

E+— 119 4 >25 8 

StW.I.l+T U3 2 1193 

IvttS^aeJisia- 7L7 75 3 

r.‘ Sr>ro> Scr.n 1 152.4 160 6 

Bj- -! «2J 97 3 

PdftnFnro 

P+- UK Ea+'r 407 5 429 0 

P225 5 237 3 
VLmr*" -- 183 9 193 7 

Fr- >iorw iT+f^ar 17E r 188 2 

Fv-G.iiPIji 212 7 S* 0 

Pr-Slr-l.-s 217 9 2293 

Prr P/im» 2K’ 9 216 9 

TrrUaugK . 30 J 3 219 0 

Per :t VUraK 156 4 270 0 

P+-Fra+iilsattr :1?7 8 187.2 

7r-?*rortia. 163 9 1726 

ty- r .rr -ir 160 ! 168 7 

an 9 V uw+tyii.e 143! 147 7 

Fn p '.-e>2'5iiar-+iJ 1315 138 5 

•rlta) 134 3 1413 

Pre Slroar* rxcxv 119 4 125 7 

>-r.0r.-.L«fai. 749 790 

or- rz-jii-5*. .si 189 8 199 9 

Pas Sarirg . 92 J 97 0 


Assicnrazioni GENERALI SpA 
117r+vT-rriSi lcn:-EU7J53Y 071-48BO713 

reRtatuU'lte. LJ0O 1-5 7 -5 2 

WM >K , aPgV 126 7 1334 *0J 

»a-37-r Ci.-i5J- 13 J 2 !08 7 - 0 » 

-.•*ert-.c:+.tyi-e 124 7 HI J +3 0 

-;-W. Imtarar US * .42 6 *5 Z 

Ha- 6 .-s.M fir :*“* 125 4 127 0 -J5 

-_-rv..c 6 Fx:Ui. 127 7 1J4 5 

-™y. hi! lire." 157 0 164 J «0 

“r-Srt-SecT-vi+n 144 2 UjB *33 

••a-S-Bi.Sria.-ifC* U 6 0 1412 -0; 

VFV.'TT 474 3 <99 0 +72 

'x-Ti -.V7S*~t 212.7 ^3 9 mr 

5-w.L’.- -.jtibi i": ms 


G rail km Unit Asurance Ltd 
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CmTunotnaH: , . . ., ... 

■.VxjrtL'rli. 5454 56+4 mi - 

Va-usrePri!:i4 7 120 9| 1 - 

^^l 11 1535 0 563 81 m l| - 

V J-aim *r*<*" >6331 e6?5i ■ 
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:.!...5'rr 47 fartrrtlPr , OU44U307 

- :+1 -av-x 297 59 | - 

^raar 5f=. 1 Sa »3 I - 

_j-;ea-i 5« ta 1401 94 412 25 
u 35 5 .*- Fc I :: 77 b 3 I • - 
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Gksui Fid In Ser 3 
Global Proa Ser 3 
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Global MngdSrrA 
Global Cdtaty Ser 4 
Global Fid bn Ser 4 
Global Prop Ser 4 
Global Caifa Ser 4 
U+NctmI Scna+lj 
UnltmaJ Balamd 
Uniterxal Opartnr 
Unlmrul UKEnlty 
Uaitsul Earn Equity 
Unramal N Am 
Uxlmul Japaraor 
Unlarrul Pacific 
Unit InlSprcSH. 
U'hrlatl Fxa In. 
llultml Froprrty 
Italrerul Cist - 

Guaranteed IdatiagM 

rianagedPdnStrz. 
EaantPre Series 2.. 
Gill Edged Pen. Ser l 

Properly l¥n Ser 2. 
Can Pritucxi Serin 2 
5eonty Um Pen 5ei 3 
Bnl Man Pat Ser 3 
Opd Man Pen Sir 3 
UK E4uitj PrflSer J 
I ml Emd t y Pen 5cr 3 
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Property Pm Ser 3 
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m - 

S35R?:z"™“ iSI 
aa%u «, L".:S:3 i Hi r.: 

talSStoitlM;...J1136 U96 - 


London & Manchester Group i 
Wfatsladc Pt. Exeter EX5 IDS 
LUeFpadx 
liwHtaenl Trait Can 
bmeaneai TnotAto 
taroMnaTmaftlllto 
Property Cap 
Property Acc 
Property Rd M/C , 

Flrad Intorts Can. 

Fixed metres to 
Find unwaslta NIC 

tatcntalknal Act. 
taumatlaral IUM/C. 
btakaxbp. 

Americax Aec. 

American Rd MFC 
Japan Can. 

Japan Acc. 

Japan Rd MFC. 

I»ronwii Cap. 

Earojjtax Act 
EanacuRdMFC 
(led Organ Cap_. 

Cm Deposit to. 

S d Deposit Rd MFC 

Dibit Cap.. 

Fjtaibleto. 

Flexible Rd MFC 
UruWiu Proms 
DxtuMajIhPiaFdii 
Uoocynuktrto 
Capiui Grewtn to 
ExretatPinttaa Ffaa 
■nraftnan TfW Cap 


mi 

SSSgSr. 


Bill S' 
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im Frost Non RaWC. 
Property Cip. 


859.7 
13493 
1260.9 
1426 2 

912J 

-..._ 491J 

Property Ham Sbs_ - 4583 

Pragma Non Rd M|C— 517b 

Fixed maras Cap- - JbL9 

Fixed mures Act-. - 2333 

Equity Cap— ... 29L4 
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Unit With Profits Can.. 1143 
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Victoria Road. 
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Pros tau Fuads 
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EasstonAuaun 1 Sl£ 
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Pacific Wed.. 
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RxrtPdilPtrakidMccJ 


H5S Pawrita 

CM11FB 
3073 
303 6 
1710 
147.4 
9650 

191.6 

334.7 
1020-1 

384.9 
ZS56 
1045 
50LO 

172.6 
3578 
B3 70 
2666 

175.9 

529.7 
1766 
232-9 
147.6 
6093 
327. B 
50*2 
Ul) 

605.1 6M0 

2145 22S 4 

95 40 1003 

351.0 3M 7 

2443 257 2 

103.4 106.7 

7535 7JL3 
50.7 S395 

84 70 
197 4 
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2061 
2300 
5850 
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338.9 355.9 

1915 2012 
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+00 
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+09 
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ma 
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mz 
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*2.4 
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Drayton FarEanin- 412) 
EoglUfa&faitl.. - - 46.4 
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MiHfln Court Dorking. Snnty 
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Barings Mugg Flails 
Da A r-n m.. ._ 

FnWIty MngdFfoita 

Da town . . . _ 

Gartman Mnad Food <~-> 

Do Acaan. . U2J 
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DoAcoag-.. , 132J 

■vntJBta^iPl*._ 867 

Da Amu. _ 120.7 

Mot GnaWrid Track - 419 
Dc Aceum_ . 107 * 

Parpdbol kUgd PT 0 HP— 95.6 
Do. toum „ . . 133 J 

Schroder Mogd EEC... 842 

□oACCnsn.__935 

Cask Fan*-.. . . . 122 6 

Do Accam _1704 

Earner CaoGwlk-.47 4 
Da Amun. . . . 102.9 

lay Sine Bril Aswts.. 100.1 

Op. Aco an._114J 

■VCCS1IN Eofig HSfL - lor.s 

Do. Aaus_149.7 

WESCgiUHCftEsn 756 
Oa Accam __ BfU 

Nippon warrant.- 145 

Do. Acnm_163 


1055 
1115 
90 9 . . 

1052 

B4.7 _ 

1102 

1011 

1391 

UJ . 

127 0 

96.7 . -- 

113 0 
1006 

1401 .. .. 

9ft9 .... 

984 _ 

l».l 

179.9 

tip 8 _ . 

1003 

1130 
1203 

1131 

157 6 - 

746 
42.9 
153 
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UGM AssRTOCt b) 

UGM Hate. Herne Rd. WorUdog 

UK EaaHyto-23Z+ 

Special Stuatlpat Acc .. 1140 
hank Amertroa Acc. 1064 

PaiiflcBasklto.3446 

Fixed marestkee.. 311.0 

Property to . 199.7 

Drwsltto. lflU 

Uiugtdto_ 2425 

tatlEauHy to . . 97 7 

BmmsGweliFdto... 139.7 
Eunceanto.__ 994 


Pens SpecSMs. to . 1092 
Pros KUAoitaKUto- 221-0 
Peas. Paofk Basil to.. 416.6 

Pent Find bn. An_ 4032 

Ftoi Property to .. >470 
Pent.DepotHto . . 245 9 
Nro MtaapMto . 3110 

P+tataU EgdUyto 
Ptm Emoean to 


Uanctetcr Unity Assnraocc 
40FamuiaSml, Mucht5HrM22AB »18329361 

Egglty.- - |99fl 10521 +0 9) - 

Fljed bnxtni..._|iy? UT.9 +08 - 


Uoaty. 1223 128 91 +02 

Managed.11051 Uft7i +20 

Ptmtaarod uftTM-nnpl tods 

Eminy . 98.4 US./! +20 

Fiuid tatereL . .. 1140 121.0 *07 

Mnaey. 1>S4 142.7 mj 

Umagu.JlD5 6 Uljl +22 


NM Ute Anurance Ltd 

Enurtrist HtaSt, PMUBOdtti 071KB27733 

Elite BrlUUL.. 9>2 98J +03 

EIHeEoropaas. 934 983 *03 

Elite N Axrtrlcan. 872 41 7 *03 

EliteOriun_ 803 92.9 *0* 

Elite Global Bowl _ . 103-1 WAS +03 
Elite OiyiPBBi. .900 955 *0.2 

ElIUGrowth.. . 910 96.6 +02 

Elite Intone..-. 43 7 90 6 *0.4 

Atoerican.312.6 329 0 -0 6 

Aeonllai.. ... . 3352 3320 +72 

CCM Vangnxro l&agd. 5226 5501 -3.6 

GAdKienee.. 1119 U7 7 +05 

Deposit. . - 296.4 3125 *«J 

Equity.. 115 J 1211 +13 

Enua . ..3423 4127 +0 4 

Far Eastern Eroirth. 1720 1818+10 

Fired tonren. . _ 425A 447.7 +45 

IBCoawACEpai..^._... 5752 605.4 +40 - 

lieeiae Dlft... . . 3643 383.4 +33 720 

IntanKlmul... 2*02 2520 +0.7 

JUUSallrQrtc. _ 435.1 458.0 +13 

Managrd... . . 5432 571.7 +40 

Property.3633 382* 

RraHtntialProperty . 112.4 11SJ .... 

Smgapta+hUlltrftU.. 1678 1766 +1* 

Smaller Coccjnno 3272 344 4 +07 

Special Sits_115.4 1214 

lokW—_ . 530B 5485 +09 

Untoeml Uanagrd. . 109.7 115.4 +L0 - 

UK EdoKy. 4670 492.4 +65 

USSnUbCas..-.110-1 1158 mi 

Pros AES kings_ 681.4 7172 -15 

Pests Atforican... 329J 34*4 m.+ 

Pens Arotral Ian.4610 4852 +0 7 

Pem CCM Vaagggid.— 234.4 2*6.7 -0.4 

PertfCdnswnee. UEB 125 0 +05 

Pots DepcaiL. 2355 247 8 +01 

Ptn) Eon ty. 7260 764 2 +104 

tast EwndcEi-. . 2700 2850 +05 - 

PewF*EaaG-th - SOOT 2141 +22 

Ptm Fired (mar+SL ... *24 9 4472 +44 

Pm home Act— .288 9 3041 +2+ 

Pam. loenaJoul_1605 1685 +05 - 

PerttJktoSmWrflisi- 572.1 60B2 +22 

Pm Managed_ 14925 157L0 +176 

Prof Property. 370.9 390.4 . . 

Pew IterejdU Prop.. 1027 1081 -. • 

P ns S'port & (4aUj._ 2020 2125 +1? 

Pm Smaller CM_i«J 149.T m2 

Pens Sere Sits... 1773 186* •- 

Pm Tokyo_— 313* 5406 *10 

PmUnlmalMnad 1204 1267 +14 

Ptas UK Entity . 2640 2787 +5.4 

Pits US Stallr Cm 1419 1493 -04 

Prices. Uf+5#nts4 Air; Pernio* Series C to Jjb 3 

Contteotd on next me 
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FT MANAGED FUNDS SERVICE 


Current Unit Trust prices are available on FTCKyHn* CaHe « 48p peri tom. rmh 

and 36p oH peak, we VAT. To obtain your tree Unit Trust Code Booklet ring (OTT) 


BU Otto *«r 

Price Prtw - 

N & P Life Assurance Ltd 

6-7 Bedfud ht. London IVC1R4UJ 071 
UlrMarugrdRl1107 1 112S 

Pnohm MAWd Fd 106 0 111* 

ufcOnmHFd - .1111.7 11761 

PtroronProoVlFd.. 11188 125-11 

Far KwiaaraJ Fm wi target Life 


HatlBiul Matul Life 
The Pnary. Prioiy Pk. HIKJrfn. SG5 2DW 0402422422 Padfictec 


Offer * or J"*M 
IVtie - Bran 


Prioridene* Capitol Life Abc. Co Ltd 


2348 2 Bartley Way. Hah.HjxttsRGZ79XA . 0250700880 IbMM 
- UKEquHrOce. ... . 12163 Z2B01 -0 4l - Awnnlla.. 


- UK EiaiHi ace. 

- UIC Fixed bKAcC. ... 

- rnUEmtoacc.. 

- UK Managed Acc 

SESS’ir 

Special MartrtAcc. 
Jon Cgutf Cae. ., 


Managed . .. 

UKEauhi-. . . 
Oversea Emity • • 
Flud hxnra 


1658 

174.6 


173 2 

182.4 


1514 

1384 


1364 

164 7 


1285 

1353 


1304 
1654 
153 7 

158.4 
174 7 
142.9 



IxduLrihfd 

DmosiL 

until Profits rai.. 


National PrurkSetrt Institution 
4BGracKtaOi5L Urnjw EOP 3HH 
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i Current Unit Trust prices are available on FT Cityline. Calls charged at 48p per minute peak 
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WorlP Natal! Restates Portfolio 
Dais A T £1144 

Qosj B . 1 51122 


Jawnae.£938 9X8 

| so Eraopun_j£4 4l 9.61 

Patlfle Riro . ...1510.77 10.991 

I . Bordlef Fonds Ltd 
... Korea FdNAVDtcZ7 71 557.75 I 

l“*_ The Brazilian Imr Fand 

1 NAV. . ..I 5*1.54 I 

Bridge Managemeirt Ud 
l„ u Nlpote FP ...„ . |S9166 95.80 

?64 NlfemboshiFa . .174.090 4.2001 


Crozborr(For EOS)... SFrl4.74 1567 +OZ9 
CSFOpIMoaJ . . . £Fl40Jll 42X8 +1.15, „ _ , 

iTFFd(TBk*alaar).... £16.04 16.98 *1X1 - Regent Fund Management LU , 

(msFdl8Amwf.—. $5282 55ttOi 45X21 - MastedAmsSerL. .I 55X7 I .. I - 

The India Magngm Find NV , Rothschild Asset Management pi , 

NAVDecZO... 529.99 I --I - ocCunmoritj_TULa 143.4*1 4051 x76 

Indosnez Asia Invest Services Ltd Rothschild Asset Management Limited 

TosnonFd... 54 67 4 92 _ - Tokyo Pac Berirt) -J *0755 I . 77771 - 

HranKonoFO_52Z.005 2j J6ta -06tt5 - DfttnIFkdASte .....J $20 45 . - 

Uauarti a Dec 30 *18 95 WM - Cwwicy C Shares. . 5112X2 I 

sSr?4Mri!^r...7 £13 76 14.'4ta -0X6 - Ctatel5lJS W Da»..l S101OZ7 1 .. I - 

AUrtGraotkFtD'cXL. S34ea +036 - Safra Rrodillc HoidJim 

ArirtteUtaFdJ*3 - *9M *0.08 - »Sm|£g8»IF8 ...T S«J1 | __| - 


Hong Kong Fd.. . 52Z.0D5 23X6S* 

_ PlApaged lit Dec 30 *18 95 19 955 

Spore & Malaysia.. 513 76 14.49B 

AUaaGmtk F« Da 30_. S34P8 

- Allan team FdjM 3 - *9 04 


Spore £ Malaysia.. 

Allan Crowlk Fo Da 30 _. 

- ArirttecraraFdJsnS - 
BA Am IbW C» Jra 3^ 

- PodncGoidFdJrai}. 

- Himalayan Fd Dec 3L. 
Moloru NAV Dec 31. . 

6 liar+U Fd bAV Dec 31. 

San Fd NAV Dec 3L. 
. Infers) arket Fund, 

- NAV Not 31.1 


(J) 9 64 NlCrarbWit Ftl .It4 090 4.2001 .. .\ - Himalayan Fd Dec 3L 

d) 865 Hridoe Sinaanore Asset Mnomnt LU Moirau nav Dec3L 

S 7X7 Butterfield Managemeirt Co Ltd , fT nr 

6 07 BariTOB Captul.. TItT 51696 | . - toteraiirket FoW 

^ SSsSs«“ .ss l ?Si :: : JUStHS? ™ 

*' - cKSTnai 10,4 - ' 

CFl Sbprt Tav Dec 31 — FFr145.223 44 ... - ■ „ L +_ 

GF1 LeapTttraDecS. FFrL273.323 I ..I - jgdj"j 

Cantrade ITEC Fund Manaftemeot 

H i - SSKS"*-?;: BKSTSS sS g gggBB fr 

121 - Tcp 20 fonra NrdWand^ MI130 64 I +0511 0 61 jFpStaStakAV 


i.i 

. i 

Jardine Fleming lav Mint Ud, 
JTnprinlra WVDrin—I ELM66 

1mm OTC lar RAY Ok 3L. 


JT HTOtlB WYIX Jl_ ELOT66 

W4III '1A ta-BTCIraRAVOreJL. 510 72 
iS'S Snn JFF*cWnNAVJai3_ £344 

KmwS raTM S5? JF*4teS0Wb*»Dm31_ £1.08 

I 011130 64 +05110.61 CMiu+tUki n 17107 


Capital International 
CaelUitM. Frard . I £10035 I ..I 
Citizens Investment Trust Mgt Co LU 
Korea out 1st NAV Dec 30 22 56X83 US$2956 
Karo) lose Trull NAV Dec 30 Won 2X33.08 USS3 71 


Scold Asia Inorv Tc NAV Dec 31 Woa 6X70 00 US58XB JF Easton TsUri 
I Cannaunbt Imresbnents Ltd (Hmg Kong) 

Corarate: A>oCra<dL. £16X7 IB 08 - ■£ 25,I^f?,S 0 

. Coonoojm Panic £«. 515*5 1623 ... - 4 

. CtaOMR TtalortFd £1*52 1526 - IF Jawo TnrtUU 

Cortat^sksmortSOi.. 1250 2.64 - JF J*p« OTCTa 

. Caonaoim Facrllc IVrrt— 57.66 BK .. - JF JlpM Smart C 

_ CoramBBOramteN. £950 9*8 . .. - IF Jlten T««Ta 

CawktgM Molaytuo £9X2 9 69 - JF JjPRR Warwn 


If FtlteoWRAV DkIL.I *807 

JF WaWU RAV Ds31—I £0 97 I .....I 

Jardine Fleming Unit Trusts Ud 

Asia Pacific _ 

JFAMWiTrarti)-£22.57 23X9 +OJ 9 

JFAROrallaTtt.. 54 65 4 93 *0 02 

JF Easton Tsliri- - 53553 37.59 +0 04 
JTFoErtcraftetum- . SOW 9.56 +0.1* 
JF lilt Tstlrif UO-U - 59 75 10X3 +0.02 

JF India Podfic-£13.20 14 05 +0 07 

JF Jrtaa TnnUcI. V14291 15.120 +214 

JFJppnOTCfiL ... Y966 LDZ8 +26 
JFJapli Small Co.- Y53.411 iiofc +580 
JF Japan TecaTsL ... Y2B.BJ7 29,(*2 +325 

JF Japaa Warrant.. _ *9 40 lO.OQ +0.24 


For UIU ire INVESCO DIM 

Morgan Stanley Sicav 

GlCUl Eciii+y Dec 31 I £10205521 


GiCUl Ccui+y Dec 31 £10265521 

Gl:CJ' Sort Dk31 51299 1857 

«w+» UK Flat 512*3 3148 

Fjtnms'f Fa Ore 3! 512*3 6270 

Carocnr Ectr Dre.31 *957 2401 
lerooear BsOrell Ear 10*1 45*7 
tmr-ejiraSuDr: 31 *1X09 31 bl 

fe+a+Ec.iri>e3: *1074 4431 

E + r -ygVfi 5ec^ 51* 67 

Murray Universal. Sicav 
Ane-iinPtr.Je-2 £32.98 3*63 
IL-.J+JC Pori Ion X 4 11 957 

JjEO-1 Ptrt JJ+ 2. . £195X5 2D5 0I 

Foe. *« Port Jos 2 511 47 12.041 

NM Income & Gwth Fd 
SAV 51952 I 

Nikko Bank (Lukemboorg) SJL 


Credit Lronnais lntl Asset Mont (HK Lti 
AslanSsreSits . |£15t6 16 45 

KdooeuanCrown.. ..(56X2 6 65 . . 

Morogrt Currency - .iSU.50 11 SJ 

Nippon SMa_158 90 936 

Pacific Grown . . ( 512.03 iz.65 
AsUrFadflc Grown - £51 265 1345 +0.005 
S+^+ocftGrown (550 945 LD05 +0.005 
Foote Portfolio |9 29 9 77 ...... 

PalnunCrettlk l£118b -i 

Credit Lyonnal* Rome (Bermuda) Ud. 
57*f*MtartUd . . T 5/9282 
SlrtroGUlUMar*! I $12,348 . I 

Cregem Internal I dpi I Bank 
Crt9emLncn9rd I Et+iJ07 00 

Cregtra Its opiums U06 83 

Crrocin Earn Options i DM105 23 .1 

ows Deutsche Gw. F. Wertpagierip 
taesia .. .. .TdM66» 71.82 +0.55 

Proemu . }Dt»Ba« HD40 +0*3 

Interna.. 1DU6248 6456 +O.D5 

iner-ftau . _ IDU3240 3390 +OD7 

Doehan Investment Trust Ca Ltd 

Korea Tran NAV Ora 28 won 35.897 IUSS47 781 
S*Ml Tram HAJ Dec 30 tVoo 21.572 IUSS28 JSI 
Poettao Korea Tk NAV D« 30 YVo« 6027 0ftS7 93i 
Daeban Asia To NAV Det 30 Won 6879 IUS£9 Q£| 
Daiwa APT Japan Fond 
OalreiAPTJap. i£*2D5b 7X5851 I 


.028 *26 
L506 +580 
M62 +32$ 

.0.00 10.24 
5 49 +OD5 


Bar tea lntl Cap/tol Manaaemeuf (HJCJ Ud jf Money urt ecu... 
Indonesia Ennir NAV 1 54 06 - - JF Money mb CS... 

Ate'ania Enlti NAV I £9 03 i .... I - JF Money Mkt AS... 

Daiwa Jopanese Eaulty Warrant Fund if Mono, mb h« 
Jos Eoly wmDeiZ4 TsSriM 4*8^1 - DaHyDealli 

Daitscher Investnient-Tnist Mrougw 

Concatra .. 106+171 <3B7 ...I - rwn KntalG*! Ite. 30 

IH. Rertnfonei IDHM22 70 271 .1 - ftfrira jSImre JteoJO. 

E6S Overseas Fowl Ltd 
NAV 0ec26. . ..7T $1X00 00 I .™.l 
E.T. Investment ManaMfneatLU 
EajbUonoroiTsL . I£169 1771 . .1 


- JF Japa* Warrant... $9 40 10.00 +0.Z4 

a JF KoreaTu*_S5.15 5 49 +005 

■ JF Matavsia TsL_ 89.12 9X6 -0 02 

” JF NewZnatertTsL.... 57.79 823 +0.02 

JFNInfa.. . .Y2.4M 2.574 +83 

JFiateN>oblrevaped— YL175 1.250 +37 

JFNann Asia lit... S1XU 

JF NonaraGwtnTo... £7.78 

” JFPoanc Ac TsUc).. 58X70 8836 +L?0 

“ JF Pacific Sea Title).. S28J.5 3031 +030 

“ JF pm leprae 70. .. . £35X3 37.70 +106 

" JF Total TO.-..- . *12X0 12X 7 -0 01 

jFTahm. --iwnnta wanaa + 2.77 

- jritaltadIB. . _ SUM 12X5f +009 

- Iriai ufSooal 

JFAmeritaCrn+itTst. 51019 1079 -007 

- JF Cbmiarmri EravTsL.. 52.72 289 -0.01 

- JF Global Bond Fd _ 5162b 1721 +0 03 

_ JF Eaneean TstUI- - 510 91 11X5 -0 t» 

JFEnroVftrtsTiA. -*7 10 7X6 +0.02 

_ JF Canute Tit.. DM786 8X2 +0.10 

JF Global Cany Td.... £11 69 12J7 . . 

I JF Global Wnts TsL... 57 J7 7X4 +0JB 

_ JF Global £ttortles ID- £1422 15X5 -0.01 

JF Global Re TsL . £5.47 5.79 -0 OX 

A«te-fra:Ota0llr - £10 46 11XB +0.06 

3 tett-te Ota Eoolri. SS U> 1023 +038 

JF Monoyrt Ctteocy 1016 10.76 -0.05 

JF Money Mlrt ITSS . £1.00 

JF Money MB Vest.. rioo 

JF Money MB DM.... OULOO . .. 

JF Moras MYtL. - a.00 

~ JF rionqrMBSFr... SFrLoo . _ 

Ilf JF Moray MM tcu ... . EenLOO 

- JF Money MB CS... CS1 DO 

- JF Money Mkt AS- AS1 DO 

JF Money Mia HKS _ HKS1 00 


Drift Dealing EXCEPT Stated with ■ 
Kestrel Management LU 

non Kestrel GW No. » ( 59.79 | 

SsrHins Stare Noe 30.. £14.44 | 

OS Doder Sirs Noe 30.. I £2676 I 
Korea Investment Trust Co Ud 


For Ewers iS-iuertm) see Prrford In Uogt 


Gfebal Alpha StrWriy FTO-HCAV 

Pjs'ic Aiotta FJ* . (SO K 922 
VSTEirose Alyj FST ISIOM 10 671 
■Pramas j( Dece+nta 30. 
SuaeF?-Sity«;._r 51X93 1 

Ear: IcdeiF: NAV I Ecp 1028 f 


- English & Dutch Inaestmecrt Trent 

- NAV Dec 77. . .1 0*118515 I 

- ess&sns i uz« m 


PyrriolwASrs SIQ6 07 - EmlUtaXorrooe ft 

PcR+plroSS 1 * J to l-l — EnkuprbsiFinl.- 

“Praieaiat December 31 Eraduga Crater AuaFP. 

Nonrorp Asia Europe fond trni>* zn Nat Fd 

UV. r 59 7b I -0 011 - Cramte CqltB 'XSFa.- | 

Nomura Rofenberg Alpha Foad,Mark n tiw iSieFo£roiri _ 
Pvt* olio A T>~\ £14 62 | - Enna+pe wl Bond F* . 

Ptn'sl® 3 SAV *13 88 I +0 011 - ErmH+gc Japan F* 

Nnrit Currency Punt ^TO TOuraa Fe. 

NC® USD S924 71 - SSSEltaTSSG - 

HCI Dtf DM932 85 .. - SESHVltSl 

SSCrCHF £F r9<0 97 - 

5CFFRF.. FFrtb4314 - 

NCFJPV /925D1 - • 1 

W BET BF/28226 - EprtltW 1992 


.1 - NAV Jan 3 Woo 29.228.28 ION Voted VS00.191 92 

Sen) tatmotteri Trad 

In* Uogt NAVJan3Weo2625355IDRaalieUSS34J0491 

Korea EteAy Trait 

+«> <01 - NAV Jan 3 Win 5X2553 UK Vriue U557.bl2.09 

:■ - Korea Pactfle Trad 

+0 0Sr - NAV Jrt 3 Won 691667IDN Valor I1SS903.52 
* | iiniwfntiiinh 

* T- 84 Earotedn Fd-IMI1271M IX&ril ... .1 ■ 

S : »«2SSM..I 55X2 . . I 


—| I Schrader Investment Ma na gement Limited 

_ CraUSEtettyD«t3lJ I .....I L3Q 

Schroder Japanese Warrant Food 
. TJI _ Uodllaud NAV Jan 2T. S3X2 I I 

Schraders Asia Limited 

I _ MBo Fort._511X7 11.77W . . 

. 1 Balanced Im Fd_HKS1U9 1700 _ 

. C-rroq-A Bond Fake... SLOT 190 .. 

.— ■ - CanoerC Bart Fd Act £546 5.74 ... 

Energy FmW. £6 65 7.01 . 

- European Fd-- . £5X8 5.47 . 

" - FirErtUnrCwb FA.. £4X3 4.26 . 

006 - Fte Eastern Km Fd. . £ 6 X 2 646 - - 

- Gold FmW... szta 298 . 

” - Hong Kong Fd.. .. HR520.72 21X2 . 

- tetaratMoalTnot-. _ Sb.40 6.73 - . 

IRIWretFd_ . . 55 67 5 93 

Japan Fm) ... 5731 7 TIM . _ 

tank American Find. 5721 7 bO .... 

^ I Schroder* Austral a LU 

- ScbrakrAoaSk._JAS617 6671 . -I - 

o.i 9 - Scimitar Bermuda Finds 

0.02 - Scimitar FaUm Fd. .. 51X90 L671 - . - 

007 - GrarancrtFd. . 5690 - . - 

+Zld - Cm*, Fd J S7.96 -I .....I - 

' Scudder. Stews Claris Inc 

■ Argeralu lac Jrt 2 ... £11.16 

(» “ Bead! NAV Jaa 2 . £1422 

S-S Korea NAV Jaa 2 .. . . £1036 

“ Nera Asia NAV Ja 2... S14 99 

nm I HrerEMOteKAV J+JI2 110.03 - 

SsrBpfatelOAkrS- £2285 J22S4 

Z Sra»pfkte«*v»fe27. S2289 . . 12232 

♦27 “ Vouda Hi Inc Jan 2_ £920 

- Segespar Securities (Bennodo) Ltd 

L20 - GtwlteUdlWVOBJl_T 51830233 -1 - 

oxa - Sbinznml Lnertment Ungmt (Bennuda) Ud 

1.06 - JasreOy«n 1 AVDee 15.1 51X847 - - I - 

3 77 I Siam Smaller Companies Fuad Ud 

»■« - - 

007 - Singer & Friedlander Ldn. Agents 

SS Tata To NAV Dec 30.. S14 00 n ... 0.9 

0 03 7 0 5maOftCaiTflHa*30 ..31303 130 Ol _ l IX 

n m Z Soclete Geaerale Groqi 

DU> i SftfbtataA •- - 

Djfl - 8 TW CategoryB.i 536 32 I . I - 

D.ai - Soclete Generals Merchant Bank pic , 

0 01 - FFrSsradlbnkrGntk BraOSa 13*431 ... I - 

S-9S * Saditie Asset M ana gement Inc 

- JUpbaSAMInc. ... | S 100 .W ( .... - 

0 05 . - SAM Dlrererfirt tee. 116X8 +0.69 

’ « SAM Slraugr Inc. .) 98X2 I i034l - 

926 Sovereign Portfglto Hannement 

.10.4b Crerency& Gold.-_( 51*4X5 [ 

_ "Ja lntl Futures Pool.J £lbL06 I I - 

..: Td “*p*%g*"*f , . 

- JI 8 Taipei Final 

■ NAV inS15303IDa USS59.43(Dec2S) 

Taiwan Tracks Find Limited 

...I - IndeoHAV. --1 S10262 

I - UouMNAV. _... J 510.013 I -I - 

I - Temnieton Galbraith & Haasbmer Ltd 

GteballDc Jul..7159 70 1033riT *0 011 - 

The Thai Development Capital Fd 

10,19192 NAV Dee 23 - - T £10X3 I .. . I 

Tbe Thaf-Enro Fmd LU 


HAV Dec 27.- 

The Thai Prime Fund Limited . 

NAV Dec 27-1 £L5Xb 1 -1 - 

The Thailand Fund 

NAV tat 2 Bote 858.945X5 IDR Hta USS34.07BJ6 

The Thailand Growth Fond 

NAVUS5L3 B8 Dec 30 

The Thailand Ml Fnd LU 

PMatHy IrrbmrikreW Lfd , 

NAV Dec77 ...X S1&06 I . ...I - 


£18X8 I 
i Limited . 


?3R‘riio A NAV £14 62 

Perefela 3 NAV 513 88 I +0 01 

Nnrit Currency Fund 

BC* USD S024 71 

NCF PEK DM932 85 

NCTCVF £Fr9*0 97 

NCF FRF.. Ffr<693 99 

NCF JPV +92501 

VCF BET BF/28226 

Pacific Basin Growth Fund 
6AVS3H - f 510*6 -001 

WBSl ... 1 £1143 I +0D3 

Rosenberg Glottal Mogt Co SA to) 
Routarg Alpbo Fart Uabil . , 

Pyrs'aS 1AV | $1013 

Pcr*s'-rB i*v I j 11.11 I ..1 
Rosenberg Management SA (n) 


Rosenberg US Japan Mngmt Co SA Cu) 


: mL 11 ' navD ecz? siaoo i . ... 

- uwS n aOrerS.ffi7 4 Mn ^3.7l . ...I 0.77 Thames: Currency Fund Ltd 

Deiltegweklyoo nondky NAV L+c31. £1030 I .... 

: Uoyds Bank Geneva Switreriaod T. Rowe Price AsMciato.Iw 

_ Uoy&Hi-l Delta . 1*1083(1 11210 *1.10 oa IWfruniSRIVtaJJ.XI 59 07 I 

M°yte ten Etta . griTDjo U2« +4 JO zx Thornton Investment Management LW 

Ltoytetei &rowh.....JffrlB7M aaU +2X0 IX EaUaroCmaoer- 57.79 81795 -0.02 

Uo|dfcM I IncoHM.. .JSFfoL50 2fcli0 -0-50 7 4 (UiKmCitKtvfd. S1<J_30 -'’n *0.03 

JSSiSoKZ.... 56 61 6.9405 +001 
Uopfelnt (Pacific-.-I9rl*0j0 15040 -4TO 07 ume DraaoroFad . £2)59 2L6195 +0 08 
London & Bhfiopsgate International HV gta^Etew... 2 L»wo +ooa 

NAV Oct 3L-XS1060.40 - - T , * ,F ‘Ei t -. *° £ 

London Portfolio.Serriro* Groan eS^InS .wm * UU , 


&odlta N Amend Fl_ 
EmHtogeSr'rFdLtd 
Erirm+ge UK Eauftln 
EJItf Euraroon Fd 
SCiRternmionai- . 
Europe 1992 
NAV. 



out tin 
ttmsqi I 
u m to 


lV1#30l 990 
! 

II loro 


(WWteotic.- to 2X7 

SMMtertw to LOT 

fmOI'KO ram- . FFr- 10ta 

Bran**»u»teow 000- 538 

Yrdteslta to 271 

Sartmarc Lnaenboorg SA fas) 

MAIkf Scbrifcr, l-29J0l3« II0B24767470 

japmWaiiwi .. . I to 143 1481.... I - 

Henderson Management SA to) 

21-25 Alta Sckrfta 1-2520 Ltocirtwnj 
071438 5737 or 010-352462232 

PtadoirtHfrirt*Furt.___i 


LUXEMBOURG {REfiuuTEDH H ) 


Alliance Capital 

C+oSjI OoeflFBOO- £11« - -OM) 

CsrtilCwATreodia*. 510 78 1130 -0 071 

Global Carte tinted F £10 7b 10 76 -0 03' 
Glab+tCritaV* *12 63 
NHHbCire* £54 92 - -055 

■ml IraV . . £26.07 - -0 2i| 

AWtrtrtnRtl 

WafMriaamU 


Rmtaeg Alebi Fm 

?j— MO 4 NAY 
Psi-fonoB nor 
SC E/TECH SA 
sa.t+tt 6A» 

Skandifand 
StaiJirtai.io Ert+ilia Banin 
(s-irin fn £13 01 15 77 +0 0£ 

LcvfrCijSa' £1 a 148 +OQ1 

rar £xl. MX) 2*5 +0 02 

Ej b .». Aju+ji Ora £3 77 0.7b 

CS-ifr X1SJ.- AC Y1C9 11* . . 

SI 35 L43 

Ec-»I u«- El 22 1 29 -O 01 

tohWL+Sf 5136 L44 -0 01 

Etalt ”«>W»TJP<ae- 5397 103 -0.E 

E»-rrSW‘Arar« £179 L09 +0 02 

5:t i“ £10 99 IUS -0 01 

sikxyas . io* 

Bor Delia-ir. £125 12? 


US Japan 
| 5953 

I £10 53 


_ Amrrlcar Asteu 
Australia . 
twite’ SareogiTst 
Psiflc 


I .J - First Mexico Inw/ne Food 

* 1 FVa Maura Od Itt 1 S209S 

Five Arrow* Chile. Fund Ltd 
I +02*1 - kAVClaZ* 1 £20 25 



l-rantf"**- 1 *- to 11 36 IZM see 

UKPQrffbSte_ to 662 7X1 -00* 

GkMPWtfPta.. to 1029 I0XB-0K 

FludtaFertfotb . to ’ll 9J7 <2 

3l»U4bi«»PWm to 10628 111361* SH 

Kill Samad In Smites WSAW 
Mmtmasi 63(65. 300) 6w«r. Srafliwtad 22405! 

muSimoNGtebri Portfolio 
tapWWta 

UKuBltk i- 99# - . 

RsSSnbe- J- WOB 

RtaAaariCiaLOTb to 

DSSrortraenUtr to 9 71 

PKIfK State EgoKy to 9 46 - . 

JrtMHtCwn to “J 


H'. 

m in ag 1 —i tan— 


„ 1.UXEMB0URG ranfficwasEfl) 

10.41 

- WMsm 0M3CD in Omra %Si pS KC*- ,r1 1f9 

MlM? GUM U ro l w t FM fa) 

CowfiS?^!?S&ff5 HUaBSAaSSfiWjS v8i 

TiTTim ninf nrr : - •' - -■ SSSoot. 

« f5Br*L sisiss 

51* - 


£54 92 - -0 55 

£26.07 - -0 23 

10983 10X3] +0 03 
509 84 1014' +0 03 


I £>-*13 32 13 + 
tr.s:lcara»As £1 53 1 59 -0 01 - 

E-raUlateflSKM l£U*93 Ufi94 -0 081 - 

Target International Fountain Fund 

Gl<-tri Vir-taf T SF-2 34 a‘ 

+ d I SF>2 33 u: 

.•nu | £» rl 9b U‘ 

Girt s-jre-. G«*Q <W ti 

•.ert- Anrewar ‘ Er+2 38 (ii 

Vjbrimiib.'f I STrZSl IS 

S:--* t-»?oean i DM! 94 U 1 

;"+r-. i SFf!58 (L 

Target Internitlonal Ltd 
.-.iJ-rouito ItflJS SS3SI fail - 

Templeton Worldwide Investment* 

Brews Fjrtf tin 

Cs+A-ll j 1* 63 

:sr>2S ! s:i A1 

I £19 72 

C*;l to! 5 SR 61 

:-teito:s i i:i36 

:=zbtu Pcrtfclia . 

Cw.*S i £1097 ( 

Gouts 1 510 41 I I “ 

Too Brand Fond fartt-SICAV tu) 
!aatoa*3 r ci<rti rSlij: ibisl '=■« 12* 

in Al Wren iur- t'ogt Lonceo 

Tran* wo rid Bond Trust . .... 

•U. I »12» I +001' - 

US Pacific Stock Fond (e> . 

I Sib *9 I I - 

Unibank SA. Frcirtruanrr I In) 

m.i.r-92 r^rj 

G ati- Bjrj-. I D<r:iT :a 

Gear-So+'ii I CAtlliuZ 

Slr rst-.-l El? 3 £3 

tL.-x -.uj- li 5--: 113 60 
Zir-.-U-r. 1 5F.;i5 6i 

Umu Financial Services SA Liu 
35 8to»U9 . , 

u-r.lrallf« [if+'+J .IH L -’ J00 

L' -It.+r‘l-C -J l0MS"3 1* +bl M l 3 00 


I WvtaUtteoteB £09 81 0+8l[ +0 03 
_ Scausn Smlir Ca lU! W -1 +0X2 


+0lh> priro (rye+a on junifi+v 

Asian Drretopriient Equity Fund 
Portfolio A Dec 11 1 521 8b l . 

Porirslip B Ott 30 I £1* 61 l 

Atlanta* Slav 


Gl+tOJ y JfJ^n I 

+ It 

-‘Jirr I 

Gore S-are-- ] 

•.rrt.* 6sifia> ■ 

V+riit-nrstt Bert { 

S:*v* L^ionon i 


Amr+KrtOof DK24 

An Dynamic DrtiS . 
For Etel D(C 24 
E teomnuaou Srt 2* 
Boaa Glean Ok 24 


5613X2 
3673 09 
Y35 060 00 
0U3IW4) 
DM572*0 


Uroom Croup-1 OAJ- 

BlddSRb Ffl , . 


Banqne Ferrirr Lullin (Loci SA 
n Tu S+Nifrlarel. TI S r r9116 I 
Banqiie Paribas Lfuembtarq , 

RrtS tirtpr Biaaor S10M , 

ParibKSoteH 3ft 47 | 

Pjiiintf Bord. . . £16 56 I .1 

CS Fund Interoatroral Cu) 

C8F4IW - £11-25 I • 

CM Investment Serial Funds . 

Bteb+l Cw» NAV T £4 37 • -0 0!. 

Capel-Care Myers .Intel Fd Sieav tu) . 

5lfH.ag7timlmEoae |C9 4* 4 :*| j 

VrllglSiteiM. lUO 93 ..ill +3 CJj 
UUTrmknreBoni 51041 ID 751 
US£TraiteynUnrein. 1*1173 123*! -0 03! 

Citicorp Investment Hurt lUntemSonruJ 

III! I idtate I 5.3 38 r +C 33. 
Codevalor Is) 

CroftureouSS Sl7j6bb ; 

RrcmraUSS j £374376 I . 

Rfndrr-r+tSFr 1 57+2036 61 1 ' 

Qorten Interaalieoal fat) 

Colru teuti W I £1X 73 1 .. 1 


somoFtadM. *- jjaa H 

SteritaFfarttelDte- to 10.fl H I - 

CMromFlaodta... DM- 10 J" “ ( “ 

ConpMRnMHDb DM" 9 78 -L I - 

In tel uitn — l So b r oom , , 

GtariEteWy- f- 9iJ j 

CtaOM BaaO... to JJJ9 j i ' 

CMalBtadDi* - to SO99 j 

Gtebd Manigrt-- to 9XS -• 1 

Hypo Foreign & Colonial Port Fd Slferijd 

CnsongrltR, mrenaxSt EC2A2NT 07 -67*8000 

taStWCmEoUU to 1*83 XII 

(kmuicwnt-ft). to 989 - 

t Si ss : 

tafNTOEWf to 19 12 -a IB - 

rarer F«S* Sift to UJ» - 

BtedN’r-pEorty v- 4 19 -#J - 


Fpr Forbes S«aprtiF. w» Fosrtra Fad Umret 

- Formosa Fund 

NAV Dk 28 NISI 465 63 IDR nlor U5S76 340 

_ Formosa Growth Food Limited, 

- NAV I £10X97 I _l 

I Frankfurt Tfiist Irtvestmest-GrtlbH 

_ FTwmim. [Dt£J4«7 *0 65 ....I 

_ Fnovtt. E'fri* Fa . 10015031 151831 I 

- Free World Fund, 

- NAvOctM .1 569 31 I 1 

- The French Prestige Fund 

- UAVUreZ: f £22 40 

- Ecjr+Jtnr ...J FFr132.90 I I 

I Frobtsher Food Limited 

KAVDk? .15383 4001 . I 

Futures Fund Mngmt Ltd 
Gf»Njao.Krorr J 2t8 2BXJ *Z9J 

“ Gold Inc. v>63 0*8 +0X1 

Gela Abp+kioo+a 150U 0 40l +0 091 

! GT Chile Growth Fund LU 

- navdk;* I 5?3*l I I 


London Portfolio .Services Group 
£4*4 I (dt - LPi Mi Hlfb Pref B.... I £1024 1 ..I 

- S.G. Europe ObliuatioiB SA Magnum Fond Mngmt (Bermuda) LU 

- Eorepo-OBUgaUoxv . I SU< £8 I +0.551 - ..y - - 

FFM / Swiss Financial Services sStiraCtaB..| MX3 | _._| 

Mollapi*Aomori lid I 2352.35 I -..I - US MtaOoB. . -( 17X3 ( . 

_ Fidelity International Ltd ..... DMOoa. . . . .! 0111526 I -1 

- sssSSrr ot im : ssfBaa.“LMW i _> 

- ssw-^Mu-i » •••■' 

• SET* F&P 32 2 ,..... 

us a) J38 97 -1.24 ox* Malaysian Smaller Co's Fd (CaynanJ LU 
Tie Fand CrrtHLrtfOTbM«raotiotaA*iritatadU<iaLf|l 

*20 96 I .1 - NAV Dec 23. I £9X1 T .. I 

Fund Ltd Man International Futures 

*20 25 I - I - MINTUMITEX-Onl... £39.17 

UISrUMIT£l2-*K.. *1207 
p, w* Founs Fad uigret ravrBTDLTD-SatiB-. 521X4 

HUT CTDLIO-Ra 1993- 519X8 . - 

-.1 - aBSSfflXE: v-i 

vestmwt-GrtibH BMinoMnuUDSi . swnxo 

01*39 <7 *0 65) ....I - MINT Alubif Grt LIP... *101X2 

0015031 153X31 I - FB1IE MINT GTO Pld. S103X3 

uunspaBU4tMF>.. to .73 . . 

go 11 I I _ MBA PaciiicLld. . An.ll 

„ JvJZj 1 1 1 - tara+OrtafinreSUL. OTTi 

** % a +n I 1 AltaaCaUrttaOrUft 5WXJ 

/p?Tcr. " AUranGrtFiO+rra.... 5987 

FFr13290 I I - hhuABN - 5U0X7 . _ 

Pi*!?? < mi 1 . - Mamldi International Fund . . 

£383 4 001 . I 04 NAV Drc31- £107 76 I ..I 

S?«“ j-.i ^,p , Meridian Fund* 

tVP 2B3I *ZV1 - UmirirliL £2 AD aft 

50 63 0A8 +0X1 - ‘ ■now . 

SOB ONol -0 091 - ^aC^SUv.'" SUxI 

tmd Ltd , , Clou! Equity. .. 5L270 

*53 «I I I MuKMtare+ny . SUXItt ... . 


£9X1 
Futures 
£39.17 
£1297 
521X4 
519X8 
£15 63 
£13.97 
SilJ 

imox 

smjS? 

S103X3 
£96.73 


2BX +29 
OM +0X1' 
090 +009 


- TigerFrad. $30 40 3Z<*» +0 12 

Japan Fnid . 524.72 259JM +0X1 

_ oAninncFamL. _ £2213 23X575 

Pacific InSACte). _ (8X6 878 -001 

Pacific ln»SA DM tel.. 01*2389 - 10.03 

Pacific In WrtsUrt... £3X6 - -0.01 

- Pacific In Wns DM iri_ DM 10 lb - . _ 

- lAaniCwHAVJre)— 5840 -005 

- NrwTfparSriEiJCraFinW 

Tltallart.. ..|SJ9 - iOOl| 

_ MriayiU.-- - SBS5 - +0.01 

iDdonsio..--1*4X8 -I +0.011 

Thintrai Tata Fggd 

- Eoartty lacanr....I S10.43 _ 

ERDityGiawth.. _ | 510 92 

_ LkraUUy..I 510 00 I - I 

Three-Way Asset Alteration Fads , 
TWAAFondr.. . .. J511955 U9jjl . .. I 
‘Price cat tanary 3 
Tudor BVT Futures LU , 

_ NAV Doc 31__T 54532-01 1+76.981 

- Tndor G-5 lid . 

- NAV Doc 26 1 £1,126X0 1 1 

" Tudor G-5 Unit Trust (Japan), 

~ NAVDecSL_I £10*082 1 . I 

I The Turkish Im Fand 

_ NAV. .I £7X0 i . I 

- Tyndall International (Bermuda) Ltd 

- Areencao Special Sts £56 60 59 44 1026 

- Capital Proucumu}.. CS12X8 IZ.T9 'ri 

- Comreoflltj_ S15J: 16 08 <D 

- Earaoeni..£37.19 75.06 -0.E 

- teonaylal...-13823 #0X4 ul I 

- WrswrUI-CS17 47 10J5 Ul 

- Norte Are re ■ coo.549.07 5LS4 -0 24 

- Onncu ..... S2847 2990 -0J4 

Pacific Geld. . £3J4 3X2 Id 

- ngre.. 542.89 45X5 -0.06 

The Vietnam Fond Limited 


- GT European Warrant Fd Mogre (Lux) SA TOriwucnw 

- U Etra AmJjal I 56 77 I I - US Email's 6wih.I 

- GT Management Pic Merrill Lynch Asa 

GTAffliMSUrocr. 51359 .... - Dollar ABiurtoiki 


• GT Management I 

g: AapiMScinicr. 

[ill - GT4SE4NFpL'l 
GT fe,* Fei.-i . 

GI t’-otiwlrapi' 

GT Aou+alia Fa'il 
GT A 09 Snail Coi . 

_ GT Bt+ry JOAln FP Ul.. 
" GTBftryJap SUgU' 

_ G* BtetKfi Hfk FO m 
GTB«WF|inf u 1 - . 

I GT Oftiucrjare] Fd Ui 
GT Dollar ?d wri. ... 
GT Errm Uru 

GT EanvrFure) IL- 
:'l 125 GT EaroSnui: Cmtoi 
GT Giaav Snra'i Ctetu... 
GTCIBal Ted> lSiUI 
%■[ _ Gf HanKomFaicj 

“ CT Hieu PterrUJ 

. GT Inreumeit Fslri 

I - CT JapOTCS+Kln 

GT Jap Sn Umu 
- GT tat'OR L 3- of+e 
- CT Korea ret*. 

- C. UfioAovraarpici 
- CT ‘iraft IctiiTc J- 
. CT Tju+mp FdU: 

- GT Tmhim Feu:.. 
GTUKSnUllLr.Fp.u 
GT u: Small Cau;. . 


Merrill Lynch Ab 

- Dollar AUiU FtOIlP .. 
-0.11 047 PrlrarRnrPortfolio . 
+0 02 1X4 HmBI Lpack Sbort-Tar 

+0 03 197 CussA. 

+0 04 4X5 Cites 6.. 

•D03 - raabMWIkill.. 

*5“ . . lirinw CapDll NAV. . 
^08 6 99 [awsaaiaNAVOrtSL.. 

+0 00 - Iff, Il 

-O 31 6.93 


4.04 UprfkbrtFfertmagmffianTOUd 

- NAVDecS. ZZJT S10XD I .I - 

- Wanfln Investment Services Ltd 

~ wanbySX AtaTsl . 513 46 1421 *012 0 08 

" Jdooaex Wonanli_. £5 92 628 - 

- Asian Warrow ... . $U 83 12X3 +0 46 
“ Drocrai Warrants 54 16 4 41 +0 03 

Uonagcd.-- HK51057 11J9 +0 05 

- Private Capful Tit . „ 520 80 +0X2 
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MHVBuZ) J S7ja I - Xlphias Interaathmal Investment Fd L 
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iUNAV0rc3L..I 59 50 I - a^KiECU .I Em10426 I -1 
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US MARKETSt 

pm)_ 

January 3 _ USS 

AAR Com.13% 

AMP Inc .59*i 

AMR Carp ..._.71% 

ASA .47 

Abbott Lata 67%* 

Acme Cleveland_7% 

Adobe Res.4.75 

Advanced Micro.... L8% 

Aetna Life.42%* 

Affiliated Pntri.8%* 

AhnumsonCHFl .... 17 

UrPrad&Omcal_76%* 

Alberto-Colver B .. 30% 

Albertson's.—.. 39* 

Alcan Altanlflom . . 20% 

Alco Standard.34% 

Alexander & Alex .... 19% 
Alex & Baldwin .... 28 
Allegheny Power._ 44% 

Allied Signal_ 42 

MarenCeofAre_64% 

Anax .lflid 

Amdahl Corp.15% 

Amerada Hess.49% 

Airier Brands.44% 

Amer Cyanamtd .... 64% 

Aider £1 Power.33% 

Amer Express.20%* 

AmerGralCarp ....43% 

InerErectinisQA_39% 

Amer Home Pr .83 

Amerimernathwal ..97% 

Amer Natl las.41% 

Amer Stores.33%d 

Ame-TAT.39%* 

Amerttech..64%* 

Ames Dept Sums ... 0.94 

Ametek Inc.13% 

Amoco..50% 

Analog Devices.10 

Anfteusei'-fiaseh.... 60* 
And Cara 39 L 

Apple Computer.... 56% 

Archer OaoMs.31% 

Arlila..12% 

Armco.5% 

Armstrong World.. 29% 

Asarco.21% 

Ashland Oil..30% 

Atlantic Richfield. 109% 
Auto Data Pro .44% 

Autodesk.9b%* 

Avery Dennison.24% 

Awnet Inc.. zt>% 

Avon Products.45% 


BaimcoCorp.7% +% 

Baiter Hughes Ine.20% -% 

Ball Corp.37% -% 

Bally.5% +% 

Baltin Gas &. El_34 -% 

Banc One.51% -% 

Baodag.118% -% 

BankAmerlca_37 -% 

Bank of Boston.11% -% 

Bank of New York_31% -% 

Bates Trad NY 63%* 4% 
Barclays pic ADR .... 27 -% 

Brartt Broke FM... 32% -% 

Battle Mead Cold_7%* -% 

Bwcb&LoablK ... 56% -$ 

Baxter Inti .39% +% 

Bertoo Dickinson .. 66% 4% 

Bell Atlantic.48%* -% 

Beil Industries.U%* +% 

BellSouth.52 %* -% 

BeloCAHIA.31% -% 

Beneficial Corp .... 63 
Bethlehem Steel ...14% +% 

Betz Labs.61 %* +1% 

Beverly Enterprises ..Vlt -% 

Black A Decker ....17% +% 

Block (HAR)...36% 

Boeing._.47%* +% 

Boise Cascade_23% 

Borden Inc.32% -% 

Bowater Inc.20% -1% 

Briggs GSiratton _.43% -% 

BrtsM UjnsSrelM_88%* 4% 

Brit Airways ADR.... 42% -% 

BP ADR__65% . -% 

BHt Steel ADR.13% 

Bril Telecam.62%* +% 

Broad Inc.18% -% 

Bnxddyn Union Gas.„ 30* -% 

Brown Fortran B._B5 +1% 

Brown Croup_..27% 4% 

Brown & Shane ...9% 7 

Browning Ferns ... 21% 

Brunswick.. 14% 

Burlington Nthn ... 40% 


C8I bids.32 +% 

CBS.139 -1% 

SsKsar^sj a. 

CPC International .90* -1% 

CSX.56% -% 

Cabot Corp.32% +% 

Canteell SOwp .... 42% +% 

Can Pacifk.15%* +% 

Capttal CltlaABC... 424%* +1% 
Capital Holdings... 61%* -% 

Carlisle Cos.39% -% 

Carolina Pwr 8.U—53%* -% 

Cropenter Tech.47 .... 

Carter Hawlqr.1.25 40.13 

Caterpillar.43%* .... 

CeoteI Corp.33%* .... 

Crater lor Energy ... 19% +% 

Centex Caro.46% +1% 

Central ASW.54% *% 

Champion Inti.24% +% 

Charming Shoppes ... 23%* +4% 

Chase Manhattan .. 17% -% 

Cbcnlcal Bkg CDip_23% +% 

Chevron Corp.69% +% 

Chlqulta Brand*.... 39% 

Chrh-Crafl.25 -% 

Chrysler.. 13% 4-1 

Chubb Corp.76% 41 

Cigna Corp.59% +% 

Clncln M liaeron 11% -% 

Citicorp.10% -% 

Clark Equipment... 23% 

DevWCntfs.36% +% 

Cloiov.41% 

Coastal Corp ..25% +% 

Coca Cola-82% 42% 

Coca Cob Ent.15% 

Colgate PaJmilie ... 47% -% 

Columbia Gas.17% 

Comcast Corp A .... 16%* — 

CommticeCIHse.19%* -% 

Comm Satellite ....34% -% 

CommonwEdison.. 39% 44s 

Compag Compiler ... 30 4% 

Computer taint ..11% 

Computer Sciences... 77% -% 

Conagra.35 %* -% 

Cons Edison.28% 

Cons Frdghtways ..15 -% 

Cons Nat Gas.42%* . ... 

Com Paper.37 

OensRaTl.82% +% 

Continental Air.0.56 40.06 

Conti Bank Crap ... 9% +% 

Conti Corp.28% +% 


January 3 


USS + 0r- 


Cratroi Data. 

Cooper tads. 

Coors (Adoiahl.... 
Coresiates Fftil... 

Coming Inc. 

Crane.- .. 

Cray Research . ... 
Crown Cork A Sol .. 
Cummins Engine 
CurUs^-WrMht... 
Cypress Semico nd 
Cyprus Minerals.. 




10 % 

56% 

20% 

47% 

79% +% 

24% 4-% 

41% 4-1% 

91% 4% 


+% 


53% 

29% 

195* 


-% 

—, +% 
22%* +% 


DSC Common.3.B7 40.13 

DOE.30% -% 

Dana Corp.27 -% 

Data General.16% -% 

Dayton Hudson.60% -1% 

Deere.«7%* -% 

OttarnPnr&L — 21%* .... 

Delta Air Unes.— 6B% +1% 

OetmeCorp.39% +% 

Detroit Edfsor.34% +% 

Dial Corp-Arlz.45% +% 

DMoid Inc.47 -% 

Digital Com bis.18% 7% 

Digital Equipment... 57% +4% 

Dillard Dept St.123%* +%_ 

Dbon (Walt).UB%* 42% 

Dole Food Inc.- 35% 

Dominion Res.57% +% 

DendtaUTO&Sore - 49% +% 

DonrCorp .42% 4-1% 

Dew Chemicals.53% -% 

Dow Jans........... 26% +1 % 

DravoCorp.8% +% 

Dresser--19% -% 

DreyfusGrap.. 45% —1% 

Duke Power_34% -% 

DonABradstreet — 56% —% 

DuPont ...».46% -% 

EG AC Corp.«%* -% 

E-Systems.37% -% 

Eastern Enterprises . 27 -% 

Eastman Kodak_48% -% 

EaiooCorp.....63 -1 

Echiht Inc.13%* —% 

Emerson Electric .. 54% -1 

EngeOiard Corp... 31% +% 

Enron Corp.36% 4% 

Enserch Corp.. 14 +% 

Ithyffl&rpT.-".! l?% -% 

Exxon..59% -% 

FMCCorp _47 -% 

FPL Group_36% 4% 

FeddenCnrp.7% —% 

Federal Express .... 36% -1% 

Federal Mogul .15% 4% 

FedNatMuje.68% -% 

Federal Pap* Bid ... 28%* -% 

FWdcrest Cannon . 12% +% 

FIib IncA_ 70 

FkstBauk&Hfm_24% 

First Chicago_23% -% 

First FU Baacw 32% 

First Interstate.30% 

First Mississippi... 9%* 

First Union Rlty.... 7* +■% 

Fleel/Nantar_25% +% 

Fleetwood Eaterpr... 35%* 4-% 

Flemleg CesDklah... 34% -% 

Florida Progress... 47 4% 

Fluor Carp.--43% 4% 

Food Lion A_24% -% 

Food Lion B.25% -% 

Ford Motor.» 30% 41% 

Faster Wheeler_27% -1 

Freeport UcMaran ..40% +% 

Fn* Aoerltao On »— 69% —% 


GATX Corp_ 

G El CO Corp . 

GTE Carp .. 

Gallagher (AJ). 

Gannett.... 

Bap Inc Del.. 

G e n c nr p.. 

Gea Am Investors... 
Go Cinema 

Gen Dynamics. 

Gen Electric.. 

Gen Mills_ 

Gen Motors.. 

Gen Motors E. 

Gra Motors H_ 

S Public Utllll.. 
Reinsurance... 

Gen 51 gnat. 

Genuine Parts. 

Georgia Pae. 

Gerber Products... 

Gillette . 

Golden West FI* ... 

Goodrich (BR. 

Goodyear Tire. 

Grace (WAR). 

Grainger (WW).... 
Great AtJPac Tea .. 
GrottWesbraFM 

Grow Croup. 

Grumman Corn.... 
Gulf States Utl.... 


a. 


. 27 %* 
.17%* 


Hainbnrton .29% -% 

Hanna (M A)_20% 4-% 

Hiralidifeger.21% 4% 

Harris Corp.28% ♦% 

HancoCorp.28%* +% 

Hartmax.8% 

Hasbro..39 % * -% 

Heda Mining.11 

Heinz (HJ).-39% +% 

Hthurtcb APigae-^. 20%* +% 

Hercules.. 48% -% 

Herahey Foods.44% ♦% 

Hewlett Packard ._ 56%* +% 

Hilton Hotels-40% -% 

Hitachi ADR.76 +1 

Home Depot._ 69% +1 

Homestee.. 15 —% 

Honeywell.63% -1% 

HonneUGool.20 %* 

HokBcMd Inti.50%* -% 

Houston Inds-43% -% 

Humana.26%* —% 

IP Timber land.22 +% 

rTTCOra.55% -1 

IIHnobraw*.23%* -% 

HllooEs Tool.65*2* *% 

IQ ADR .68% -Si 

Imcera Group.41% -1% 

1NCO .....m..30% +% 

ingmoir Rand.54% -fi 

Inland Steel-22 -% 

Intel Corp.49% -% 

Intergraph ..18% 4% 

Interlakr.6% 4% 

IBM.90% 4% 

Inti Fla* A Fr.100% -1% 

bnlMulUfoodi.2B%* -% 

sa—E§ 3 e 

tmerTAH.21% -% 


James IBverVa... 
Jeffmon Pilot .. 
Johnson Controls 

JdnulMau.. 


:^* 


K Mart. 


.46% -% 


Juouavy 3 


Kellogg. 

.. 66% 

+% 

Ken-NtcGee 1.1.7 

.. 3*3ff 

Kimberly-Clark 

.. 42%* 
..51 

:4 

King World Prods 

-.25 


Kotght-Rlddcr.. 

.. 52%* 

Kroger. 

.. 20% 

+% 

LSI Logic. 

..9 

+% 


a 



LeggetAPIatt._. 

Lencadta Natl .37% 

Lilly (Ell).. 84%* 

Limited Ik.28% 

UN Broadcasting.. 73% 

Lincoln Mat.-55* 

Utton..91% 

Liz Claiborne.42% 

Lockheed Corp.44% 

Loews Corp .- 1U% 

Lone SUr.3.62 

Long bland Ugbt.... 24 
Longs Drag Stores ... 

Loral Corporation . 

Lotos Dev Corp __ 

Louisiana Land. 

Louisiana Pacific.. 

Lowe's Co Inc. 

Lubrizol. 


MA COmra Inc.6% 

UO Covnmun.31 4% 

Manor Care.26% -% 

Mamllleterp.7% 4% 

Mapcoloc.60% 

Marlon Merrell .... 36% 4% 

Marriott.16% +% 

MadiAMdoiai-.. 80%* 41 
Martin Marietta... 57% +% 

Masco Corp .23%* 4% 

Masamitoal Cap.. 27%* -% 

Mattel Inc..31% -% 

Maxns Energy ...._ 7% —% 

May Dept St_53 -% 

Maytag Corp.15% -% 

McCaw Cellular.... 31% 4% 

McDermott_17% -% 

McDonalds_39% 

Me Do mil Douglas . 74% 4% 

McGrawHIII.56% -% 

McKesson Ootp._36% -% 

Mend Carp__34% -% 

Medtronic_96%* 43% 

Mellon Bk.36 4% 

Melville Carp.44% 4% 

Mentor Graphics... 14% -% 

MercarrUle Stores . 38% 4% 

Merck Inc_168 4l\ 

Meredith Corp.25% 42 

Merrill Lynch.61% -\ 

Mkamsafl_112% -1% 

Mill here.37%* -% 

Mine Safety Appl .._ 44% 
Minnesota Mine -95 -% 

MHebell Energy.... 15% -% 

Mobil Corp.68% -1* 

Moles Inc.35%* -% 

MatUch Machtool -10% 

Monsanto.67% -% 

Morgan UP).67% -% 

MorganStanlqr.... 63 -1%. 

Morrison-Knrasen 50% 4% 

Maun Inti.56$ 4% 

Motorola Ik ..65% 4% 

Multimedia Inc ....24% 4% 

Murphy Oil.36% 4% 


Naecolnds.. 

Natal Chemical .... 

Nashua Corp -. 

Natl aty Corp. 

Natl tatsmoup .... 
Kali Medical Em-.. 

NatlStecodaZnS . 

Natl Service bid .... 

NatWestBank_ 

Navistar IK. 

NBD Bancorp. 

Network Systems .. 
NeutragenaCop.. 
New England Eke... 
NY State ElAGas ... 
NY Tima A. 

NewmoM Mkdna.. 

Nlag Mohawk. 

Nicer Inc ... 

Nike B .._. 

NL Industries. 

Noble Affiliates... 

Nordstrom.. 

Norfolk Southern .. 

Northeast UUI.. 

ttthflState Power... 

Northrop ... 

NorwestCorp.. 

Novo Inds ADR .... 
Nynex Corp 




4% 

& 




80%* -% 



Occidental Pit.-... 

Ogden Corp. 

Ohio Carnally. 

QMo Edison_ 

0<1b Cora_-. 

OmxkmGrtxabc... 

Oneok Inc. 

Oracle Systran -.» 
Oryx Energy Co »... 
MkosbB'gteA — 
Outboard Maine .. 

Oversea; Ship_ 

Owens Caning _.... 


PHH Group.33%* 

PNC Financial__47$ 

PPG Industries-50% 

PS! HWgs.17% 

Paces-me.48% * 

Padfleorp —.- 24%* 

Pac Enterprise*._26% 

PacGas A Elect...._ 31% 

Pac Telecom_25% 

PaeTetesh.44%* 

PalaeWebber -.23% 

Pall Corp.29% 

Paxhaadle Eastern 15% 
hnnoMhnnn _ 39% 

Parker Dri lllng_5% 

Parker HarnilfM.... 30% 
PaiheComm _...... 2 

Perm Central.2S%* 

PwneyOO.S5%* 

Perewyl PwrGLt.... 51% 

Pennzoll.56% 

People's Energy.... 25% 

PepsIco.34% 

Perkin Elmo-.29% 

Petrie Stores.23* 

Pfizer-.-.... 82% 

Phelps Dodge.68% 

PhliaddElec .— 25% 

Philip Moris.79% 

Phillips Pot.24 

Phllllffr'VaflHsn ..IB 

Plc'n'Saw.22% 

Phuaclt West Cop —17% 
Pioneer HI Bred — 70%* 

Pitney Bowes.64% 

Plttston.. 17% 

Polaroid .26% 

Policy MgtSys..... 66% 
Potlatch Corp.39% 


4% 

■*s 




WORLD STOCK MARKETS 


USS 4 nr — 


Jwonry 3 


USS 


Potomac El Pwr .. 

Premier Indl -. 

Price Co.— 

PrlmarkCera. 

Prime Motm Inn*... 

Primerica- 

Procter 6 Gamble . 
Promus Cos Inc .... 
Prorideot Ufe B .. 
PibSmEAG.-... 
PHRSoiMfPowtr-. 


24% 
. 28% 
.49 

:Z2i 

. 39 

.92% 

:23 s 

.29% 

26% 


Quaker Oat*_73% 

QuanexCora.— 23% 

Quanta* Own leal .. 14 

RJR Nabisco-18% 

Rattan Purina _.. 57 

£3* Orgio* AM.13 

Haycbem Cora-36 

Raythecal.82%* 

Rtcfanklrtl.-33% 

fhjEofcha ReynA_35% 

RtamoMsMeuI* ... S3 

STt£ Aid Com_21 

Roadway Sendee*.. 63%* 
Rodxster Gas&EI .22%* 
Rockwell 1*1 .—..26% 

Rohm A Haas_43% 

ROhr Industrie*.20% 

Rollins Ik.28% 

name ..17 

Rnvtau_5% 

Royal Dutch_85% 

Rubbermaid.35 

RDddkfc__15% 

Russell Core-34% 


SPSTodmoiogy ... 24 

Safeco Corn- 

Safety* leen_ 

Si Paul's Cos_73%* 

Salomon Inc 30% 

S» Diego Gas&EI _. 45% 

Santaft S Pac 13% 

Sara Lee Corp_55% 

Scecorp-.— 47 %* 

Schering Plough _ 67% 

SdHutew_63% 

SdewtlflcAIJanta . 16% 

&S3E?.:z% t 

s « ateTK *. 

S' 

2S%* 
37%* 
20%* 
55 
26 
22 
49 

7^ % 


-1 

-% 

-% 

3 


a 

♦% 


3 

a 

I 

+S 13 


4i 

3 

I 

3 


Sears Roebuck__ 

Sec Pacific. 

Serna A- 

Service Corp lot.... 
Service Master 
Shared Medical .... 

Shell Trans- 

Sherwin Williams 

Shooey'slnc- 

Sigma Aldrich. 

Skyline Corn_- 

Smith Inti_ 

SmHkwBdnA.-. 
SoKEwBchoEeRS.. 
Snap-On-Tools — 

Son*-- 

Sonoco Products .. 
Sony Crap ADR — 

Southdown_ 

Southern Co_ 

SH&nRewEeaTd_ 

Southwest Alrttae*.- 
Southwestern Bell - 

ISid^ramfciintZ 

SLwdwd Products 

Stanley won*. 

Storage Techno I .... 
Strata* Compotw.. 

Sw Company- 

Soadstrand. 

Sr* Mtousystems. 
Sunshine Mlolng ... 

Suttnat- 

Soper Vain Stores.... 

Syntex Corp_ 

Sysco Carp—.»... 



TJXCosIk __ 

TRW Ik. 

Tambraads. 

Taode* CtepKen 

Tandy Corp- 

Tektronix-- 

Telecom Carp ■— 

Tefcdjfue- 

TehnexADR- 

Teapie Inland ._ 

Tenraco_ 

Tescro Pet.- 




06 


__III_ 

Ten* Utilities .— 
Tcxtran —....__ 

TrS^ABm*] 

Tidewater.. 

Time Warner._ 

Ti mes Mirror ... 

Timken.. 

Torchmark — 

Tosco Corp- 

Total Pet N Am.. 
Toys R Us .. 


Traraco Energy.. 
Traveler* COrp ... 
Tritkte 

Tri Continental - 
TrimreincDeJ .- 
TK1 NOVA Corp.. 
Triton Energy — 
“ labs- 


Foods.. 


UAL Core- 

USX Marathon.. 
USX-U5 Steel ... 

Unilever NV_ 

Union Camp- 

Union CariMe ... 
Union Electric... 
Union Pacific — 

BBSS;-:-; 

USE AG Corp_ 

US Home_ 

US Ufe- 

U5Shoe. 

US Surgical_ 

US Trust ..-. 

US WOt. 

United Technology 
United Tele comm s 

Unocal Corp- 

Uplobn- 


.. 16%* -% 
,.«* 4% 

..67% 41% 

.. 11 % -% 
..28%* -% 
..20%* 

-0.94 
-19% 

..48 

3 

-61$ 

:SJ“ 
iB* 

" 30%* 

..24 
.. 57%* 

:» 

..18 

.. 21 % 

-41% 

.. 27% 

.. 26%* 

..20 
.. 57% 

..34* 

..2-87 
,.19% 


a 


5 

| 


t 


144% 

137 
64% 

24% 

f M \ +i 

St 

38% 

12 


il3 

~% 


I 


46% 4% 

afc a 


VFCorp .. 
VataoEne 
VarLa Aandalw 

VarttyCcvp- 



January 3 


Volcan Material* 




Wachovia. 

wainaco oil. 

Walgreen. 

Wal-Mart Stores 

Wang Labs B _ 

Warner-Lambert 
Wa**gtCasUgM._ 
WasMngt PostB.. 
Wbu Management — 

Watkhn-Johoson 

Well Markets. 

Wells Fargo. 

Wendy's Inti. 

West N America.. 
Western Pobi ..... 
Westlngho me B .. 

Westvaco. 

Weyerhaeuser. 

Whirlpool.- 

Whttmao .. 

Willamette lad.... 

Williams Cos. 

Wtan Dlale Store* .. 

WbeondoEtaPwr _ 

Wool worth. 

Worthington I nd.. 
Wrlgley (WiO Jr.— 



. 67% 


YHtawFreigMSrit.— 26% +% 


Zenith ElKtreota - 7% 

ZeroCo.U$ -% 


CANAPAt (3;00 pm) 

January 3 _ Can. > 4ir- 

AbHflJl.14% -% -c . 

Aalco Eagle..4.65 +0.05 

Air Canada..7% -% 

Alberta Enerey .—12% 

Alberta Not Gas — 13% -% 
Alcan Aluminum... Z3% +% 
Amer Barack Ra—31%* -% 

BCE Inc_47% +% 

Bank of Mattieal .„. 44% 4% 

Bank Nova Scotia.— 21% +% 

Bombardier B __27$ +% 

Bow Valley-13% +% 

BP Canada Res_11% 

Brxmalea_5%* +% 

BrascanA_18% — 

Breakwater Re* — 0.17 +0.01 

Bril CdombU Tel— 22% -% 

BnmcorlK_18% 

CAE Ind ..6% -% 

CT Financial_19% 

Cambior..9 

CanNrMgeSbopC ... 20%* +% 

Can Imp Bank_34% 4% 

Can Occidental.26 -% 

Can Pacific—-IB 4% 

Can Tire A_22% +% 

Can Utilities A.20% -% 

Can For-24% ... 

Central Capital.0.46 +0.01 

CtaertaOdeon.330 

Cura loco.— 21% 4% 

Cowsnmere Pack.... 330 -035 

Coscan D«_8% 

CrawnX_230 

Denison Mine*A...032 

Dofaseo.—17% +% 

Dominion Textile .. 7% — 

Domtar..7$ +% 

Do Pont Caa A-90%d -% 

Ed* Boy Mines.... 8% -% 

Emco..5 +% 

.FPI Ltd.6% +% 

FovSsson Hotete —. 17 Sd +% 

Galactic Res_0.15 -0.09 

GendlsIndsA.22% 

Cult Canada Res.. _ fa* -% 

Hawker Sdd Can... 25% 

Kees Inti Bancorp--14% —% 

HolHagmlK_11% ♦% 

Horsham Corp.10% 

Hudson's Bay Co ... 33%* -% 

Imasco_36% +% 

Imperial Oil.40% 

Inca_35% *% 

InterprevPIpe_32% 4% 

Jannock.. 16% +% 

Ker-Mtan Hines... 15% 

Latatt....-.. 25% 4% 

LacMInerai*_9 -% 

LaldlawTraos A.... 10% 

LaMlaw Tram B ... 10% 

Laorentlan_6 

Lawson M wdc n A— 9% “% 

LottawCome18% -% 

Maclean Hooter—11%* ♦% 
Maes U Ian B loedel _ 18% +% 

Magn WO A — 20% 4-1% 

MiwHtLeafFds .... 17 
Maritime Pgraph . a +% 

Mctall Mining-... 10% 

Minaeva-16% — 

Mitel Corp-—.0.97 4037 

Mahon Cos A --30% 4% 

Moore Carp —... 24 -% 

Natl Bk Canada — U$ 4% 

NaU Sra Products 430 

Noo* Ind A.— 5% -% 

Ncramb Mine*..—18% 

Norcen Energy_23%* 4% 

Northern Telecom . 51% -% 

Nova-7% 

Nowsco Well Sen—U +% 

NwnacOII&Gzt.5% 

OshawaA-22% -% 

PWACnre-5% +% 

PagnrtanA —.5% 

Pan Can Pet.24% 4% 

Placer Dome.. 12% -% 

Power Corp.15 ~% 

Prmlgo-9% 4% 

OoebecTeie.18% 

RmerOIl —.— 8% +% 

ReedStanhoom — 23% 

ResteEK ... 5% +% 

raoAtaom ..16% +% 

Royal BW Canada.. 28 4% 

Royal Trust-8% +% 

SlGisesct Ce» A12% — 

Sceptre Res.. 1.70 

Scott* Hasp-15% +% 

Seagram..132% +$ 

Sear* Caxada Ik 10% 

Shell Canada A — 38% 4% 

SHLSysterahoac.. 8$ +% 

Sootham_17% +1% 

Spar Aerospace-15$ +% 

SteiCoA.—.6% +% 

Tech Corp S_18% 4% 

71*011000019-16 4% 

Toronto DomBk... 18% 4% 

Total Pet N Am—.12% -% 

Tramalta....- 13% -% 

Trans Can Pipe.17%* +% 

Trimac.8% +% 

TrizecA-9$ +% 

United Dominion - 10% -% 

Westcoast Energy . 20% 
WnstootGewgu ... 36% 4% 


INDICES 


NEW YORK 

DOW JONES Jan 
2 


Dec 

31 


Dec 

30 


Dec 

27 


ttadnstrUft 
Home Bones 
Transport 
Utilities 


317241316083 3163.41 
48.46 4fl 93 96.79 

134232 135B.0D 1344.42 
224 46 226.15 223.71 


3101521 

46.73 

131454 

22052 


muta 


HIGH 


LOW 


3172.41 

(2D/OT 

4B.46 

G/U9Z) 

1356.00 

(31/12/911 

224.46 

0/1/925 


247030 

mm 

9L30 

06/1/91) 

89430 

(7/1/91) 

14537 

Q0/7/9U 


Since compilation 


HIGH 


LOW 


Jun 

a 


Jan 

2 


Dec 

31 


Dec 

30 


1991/92 


LOW 


3172.41 4L22 

(2/1/92) Q/7/3Z) 

98.96 54.49 

0/1/93 ajiomi 

1532.01 1232 

arm 0 / 7 / 32 ) 

rv.n iclJQ 

(2/1/40 (8/4/32) 


STANDARD AND POOR'S 


60*-* High 3184.70 02D4.6U Um 3U956 OI2L2D 


Cgmpnsltel 

4172b 

417.09 

415.14 

406.46 

41726 

311.49 

41726 

4.40 





0/1/92) 

Wl/911 

12/1/925 

(1/6/32) 

lEduariab 

49326 

49172 

490.43 

479J9 

49326 

364.90 

49326 

3.62 






CWJ3 

(9/1/911 

0/1/92) 

(21/6/33 

Flnatdal 

34.04 

3410 

3427 

3362 

3427 

2L96 

3524 

864 






□0/12/91) 

Wl/911 

(9/10/89) 

0/10/74) 

MVS CflowosHe 

229J 7 

229.44 

22822 

223 75 

229.44 

170.97 

229.44 

4.46 






01/12/911 

(9/1/91) 

01/12/91) 

<23/4/425 

&ntr iita- Value 

395.51 

395Q5 

390.15 

382.94 

395-51 

29672 

397.03 

2931 






tmm 

04/1/911 

00/10/891 

(9/12/73 

BASOAQ Carewsbe 

586.45 

58624 

579.75 

565 71 

586.45 

355.75 

566.45 

5487 






0/1/921 

□4/1/91) 

<2/1/93 

(31/10/73 



Dec 27 

Doc 20 

Dec 13 

year ago (approx.) 

DIM ISdUBrU Dtv. YM 

2.99 

3.13 

3-14 

192 


One 31 

Doe a« 

Dm 18 

ywr «go (approx.) 

SAP bttretrizl dh yMd 

255 

2.68 

2.78 

131 

SAP M. P/E retla 

2555 

2421 

2324 

15.92 


NEW YORK ACTIVE STOCKS 

Stocks dosing Change 


+ 2 
- % 
4 % 
e 2% 
• <1 
i 1 
♦ 3% 
+ % 
4 % 
■ «e 


TRADING ACTIVITY 


t Volume 


Thursday 

traded 

price 

Teyi R Us 

3061.000 

34% 

PMUp Hants 

2.490.600 

79% 

Am T A I 

1351200 

39% 

to Meters 

2.1AL600 

31 

(UR Aten 

2,164.300 

10% 

Eastman Kate 

2421200 

49% 

Compag Com 

2414.400 

29% 

Wri-Mart 

2.067J00 

59% 

Gen Electric 

2044.800 

76% 

Peseta 

£(03.600 

33% 


Ml Mona 

Jan 2 Dec ST Deo 30 


No York SE 203.600 247.670 2-&430 

Abo 18.024 31354 24571 

NASDAQ LSI 381 (id Z24.083 


NYSE 

Uaes Traded 

2492 

2236 

2.228 

Rhre 

849 

L«7 

1382 

Fata 

929 

602 

464 

Uncharged 

414 

387 

382 

New High* 

118 

333 

319 

New love 

3 

12 

IB 


CANADA 

TORONTO 


Jan 

2 


Dec 

31 


Dec 

30 


Dec 

27 


1891/92 


HIGH 


LOW 


UebUs A liberals 
GDfRpasfle 


293532 2454.94 2972.08 291756 3244.99 aa/7/91) 2632.06(40/41) 
3493.66 351236 380550 344L91 3604 09 3161.95 05/1/911 


MONTREAL RntMto 1IB655 186043 186159 1532.13 190735 02/U/9D 168%89(<W41I 


M (Morin O/U80 1659J 1647.9 USL4 16125 

AU Item O/UBO) 6687 6603 662 2 6QJ 

1696318/11/91) 
7072 (24/7/91) 

12048 06/1/91) 

5616 atom 

AUSTRIA 

DeA AUJei DQ/12/M 377.97 37224 * 37463 

53481Q6/VW 

37224(2/1/92) 

BEmanm lmio uoa.46 u 109200 

mZ15 QJHfTU 

91759 07/1/91) 

Cbperfugn 5E 0/1/831 B644 3507 kl 35256 

38HMOW91I 

302260/1/91) 

m ftun 

HEX Garni 08(12/90} 7823 7790 U 7815 

1186.90/4/91) 

7652(23/12/91) 

CU Cram (31/12/83 47698 47553 47646 47B.73 

CAC 40 01/12/87) 1770J0 1749.91 176546 174106 

50381(15/11/91) 

1887290/10/91) 

39488 05/1/91) 
142526 05/1/90 

OgHMAWT 

FAZ AktH OyUpB 65319 651.92 U 64831 

Ctenenfe* 0/12/531 184040 18384 U 18045 

QAX (30/12/875 160342 160188 k) 1577.98 

714.43 07/6/91) 
20352(31/5/91) 
171580 01/6/91) 

57048 05/1/91) 
3612505/1/91) 
111182 OMNI) 

mono Korea 

tag Seeg Bn* 01/7/641 430743 43(0.78 429743 427520 

4307.130/1/93 

29DU106/1/91) 

BEOOreall (4/1/88) 140229 140442 139023 136783 

15204605/3/91) 

U1496Q5/1/91] 

ITALY 

Breea tarn M. Q972) 50781 507.43 587.79 5MJ8 

619 J8 (3/6/90 

482890402/91) 

Iflttri 06/5/995 V a a Z29B3J7 

VUjo SE (Total (4/1/6B U U Id 171448 

U Sealre <4fl/tS 43 (d (d K3193 

Z7146.9108W9U 

202885 aaripu 

3423.45 QW/91) 

3456.76 0*8/91) 
1625.88 Q7/W1) 
2«2«0 ai{wm 

MALAYSIA 

RISE M 55199 S5 Zlb 55622 5506 

635920/5/91) 

410.4106/1/90 

CSSn.RBtGreJE*19» Z794 2774 k) 2724 

CBS Afl 5h (E* 19831 I960 1B8 kl 19L4 

2M8EA/9U 
202 6/6/91) 

22L4 06/1/91) 
1623 06/1/91) 

NORWAY 

OdiSECraawaS &9L« 678.99 <d 67099 

79353 (26/8/91) 

59527-0/12/91) 

MMJmNES 

Ma*a Cewfl (2/1/89 1221.16 117238 id Id 

U£J.«aSW9U 

58264 00/1/91) 

HNOAPORS 

SESABArawr <2/4/79 40207 40U9 40450 40180 

422.0 WU 

31587 06Will 

JSEUUOa/9/TS 114399 1U99 U3L0 11429 

JSE kdttrtri GS/9/7B 417599 41694 41708 41339 

14699 H/7/91) 
43649 03/U/9D 

971JD C5/2/9U 
2829.8 (U/U91) 

SOUTH KOREA** 

Km GteEk. (4/1/80 62423 (d (d kl 

763J0(6W91> 

5B651123/12/91) 

NMMSEG0/12/8S 24345 238.93 24624 2011 

2892208/3/91) 

213.70 04/1/91) 

AraroWdev Go. QJ2/J7) 92150 9137 U 917.6 

1149401/7/911 

BBM 0/1/91) 

■UllffHMB 

Star Brak tad. (31/1Z/5B 749.7 (e) fed 7345 

SSCGrand d/4/87) 6054 Id U $959 

7693 04/11/91) 
6389BU5/90 

9904 04/1/91) 
4872 OA0I9U 

TAIWAN** 

Vrtra* Prt* OOUil id (d (d Id 

630522(9/5/91) 

331626 050/91) 

SraraSETOOW75l 71U1 71292 id 711J6 

9GU3 09/4/91) 

582.48 06/1/91) 

WOULD 

HjeraoiuLO/i^aai sssr 5359 533.4 5312 

5358 (2/1/92) 

431.1060/90 


aSt&ctadlflghS** J hxfafilrial. pfcB UUIItles, Financial and Transportation, (d Closed. Cu) 
Upgwallahle. 


* Setlea to offM* renlndwlnn 
Base*te d all Uni *t 100 CBzgc BE120. HEX 
JSE 26 takdrte-2643aad Aatralb All " ' 


Karra Cop Ex. (d. 

•O**dal5J0 GMT, 
SEOINna a* DAX-LOOa JSE Wd-255.7, 
- 500; £d ObbI (n) UuaoHablt. 


THAlfCE tcoBHaued) 


GERMANY (caeUimadl 


NETHERLANDS 


SWEDEN tomth—d) 


Scb + or - 


Austrian Alrilim. 
CrediunsuiiPf... 

EA General_ 

EVH. 

J u np tmn zlaaer. .. 

Pvriraom e rZemeBt 
Radex Hwaldlut . 
Re l n lK ft a u* Brae .. 

Steyr Daimler.. 

Vdtsther Uagresit. 
Vertood (Br) A .. 

IlfTante lia«i~w 
ntcRiuci^cr. ... 

2-Laraderimk .... 


. ZJtD *70 
425 *13 

2.865 +35 
.740 +31 

. 9.900 ... 

.460 +14 

1.430 *10 

.3*5 

. 1520 ... 

. 228 *2 
269 +7 

497 +1 

4,220 +190 

1.010 


BELGIUM/LUXEMBOURG 


Fr*. 


ACEG-Ualoa Min . 2.190 -65 

AG Grow .1,795 +35 

Arbed.. 3,300 +20 

BBL..3320 +20 

Bank Inti a Lax_11.900 .... 

BMqGsiLnPB.-. 12,000 -200 

Bareo.LOCO -20 

Bekaert.. 9.450 +290 

CBR ament_6.910 +210 

Cobepp . 4,870 .... 

CobeoaAFVl._4.805 +5 

CaekeriH Prl*.146 

CoLnsrt_4.690 +190 

OeBalB FnUon ... 8550 -310 

□ectrabel_4.B35 -15 

EJectrabel AFV -... 4,800 -70 
Elearaflnp ACT ... 2.700 -40 

GBL..3,260 -a 

GSLAFV1.3.200 -90 

GIB Group_L198 -18 

GIB Group AFV_1.168 +12 

Geehem.-.320 +4 

Gechem AFV.-316 

Genera] e Banque — 5,940 -10 
Go) BaeqaeAFVl ... 5,980 .... 

Geraert.—.-6560 .... 

Kredletbask_4.170 *20 

Kredlethfc AFV_4.225 .... 

Pan Holding Lux -13,050 +50 

PetrefbB_10.675 -75 

Powerflo..2570 -30 

PowraflnAFV_2565 +15 

Iteale Beige_3,800 -75 

Surah BctattVl_3,880 -.. 

SocGen Beige. 1830 -50 

SKGroBdgrlFV — 1.830 .... 

Soring..11,400 -100 

Solvay..11925 +100 

Tesenderto.. 5%O0 .... 

Tenenderio AFV 5.400 +80 

Tractebei_ 7.970 -to 

Tradebel AFV 1 _ 7.940 -20 

UC8_ 19,300 +75 

UCBAFV.18500 +475 

Wagons Uts.. 8 JOO -100 

Wagon* Uts AFV ... 8,900 +210 


Jaraary 3 


Kr 


Bzhka BoUog Reg .. 

Blloiben_ 

CarishergA .. 

D/S 1912 A_ 

Daotsco —_ 

Dea Dansta Ban* _ 

East Asiatic. 

FLSInd B_ 

Great Nordic_ 

HafulaHldgsA .... 

HafmaHIdgsB--. 
ESI Ml Sere B...... 

Jyske Bank Reg .... 

LscrttzenCJJB. 

NKTA/S_ 

Novo Nord B_ 

SopteBereod B... 

Superfos-.— 

TopOanmartc_ 

UrudanaiarkA 


544 

1.750 

Si 


-212 


-6 

+2 

* 1.000 

+3 


-13 

+13 

+2 

+30 

+5 

+8 

+20 

-80 

+6 

+2 


FINLAND 


Jaaavy 3 


CuKor... 

Enso R_ 

HnktamaH I Free 
KDP 

Kooe B Free 



FRANCE 


Jarerenr 3 

Fes. +■ re - 


ABF. 


AfrUquWe-682 

Akatel Abthom.... 569 


+ 0.10 

+6 


ArjomarlPrion -.2.000 +39 
AuxllEntrepr- 1XK* +13 

+15 
♦110 


■linear? 3 


BancalreCIe 




Segaa-Srefatmv 
Boograhi 

Bocvgues- 

CGIP .-.... 

CM3 Packaging . 
Canal*—..... 
CapGeroraiS ... 

Cavrefour .. 

Casino. 

Cetelon- 

Chargeurs —. 

Ouh Medhenanee 

Cogifl. 

Cooarer.— 

CCF. 

Cr Fonc France .... 
Cred Lycoiai 
Credit Natioiule.. 

Damart.. 

Docks de France .. 
DolffusMiegCie.. 

EBF . 

EasxCieGeal. 

Ecco .... 

Ejr-AGLdtaine .... 
EIF-Aoorulne Certs 

Es&llcrlm ._. 

Etc*.-. 

E uraf ran ee- 

Em Disney- 

Exor. 

Fiaextel.. 

Fonc LyOcmallc.... 

FraraCetAuv . 

GTM-Efltrepose... 

Gal. Lafayette. 

GaomootCSocNI. 

Geophyslooe- 

Hac&iie- 

Havas- 

I metal.. 

bum de France 

Immobanque. 

tomb Pbenlx ..... 

tadnstrielle- 

Intertall .. 


47120 -1.80 
.. 575 -14 

*460 +29 

+3 

..950 +3 

... 169 +6 

.1003 +10 

. 289 +1 

..2388 +88 

-. 134.20 
.660 +25 

-920 +20 

. 412 +6.20 

.349.40 +4 40 
.. 620 -30 

-165 -3 

. 997 +1 

494 +2 

..960 +7 

.. 2,365 +10 

..iss -a 
..278 +4 

.. 720 -19 

.. 2.D95 +26 

.. 349.90 +3.90 
. 37650 —330 
.253.90 +8.90 
.. 311 +4 

.. 1,700 .... 

. 1.251 -lb 
. 591 +14 

..153 +2.70 

.. 1.320 -1 
li9.50 -250 

.645 +15 

. 1540 +10 

.659 +19 

.471 +12 

.. 145 +0.70 


440 
.247 
. 788 
.718 
164 


+550 
+11.90 
-13 
+18 
+5 


Imertedmlque — 

LVMH_ 

Lafarge Coupee— 

L'Orzal- 

Leraand-- 

U9t*.. 

Lycrai Eaxx Duvet — 

Matra- 

Meriln-Geria . 

Mlehelin B 


5^0* +60 

672 +6" 

4,191 -21 

3^9.90 +5.40 
74B +15 

3.690 .... 

398 +14 

441 +650 

165 -4 

494 +18.90 

126 +5.20 


Moulinex- 

Navigation Mine . 

Nordfet ...».- 

Orean__ 

Paribas —.- 

Parts Reesco rapt*.. 
PeruodFRanf — 


153 +1 

1.265 -3 
8950 +1 
195 -5 

327.50 +17.70 
24050 +050 
1.219 -5 

1.23S +4 

Peugeot_So* +16 

pSSSn.. 2?8 +2.40 

Pellet_418 -2 

Printempl (Au) 799 +3 

Promo**.2,739 +39 

Radiated*_440 -2 

Redoate .—.4.600 +1 

RbaaePonlracCts ...482 +5 

ftwsjeWJdaf-L780 .... 

SUC_569 -2 

Sagem_ 1.639 .... 

Saint Gobile-456 +13.50 

SalKLoolt-1,218 +23 

Sanofl_W28 -2 

= _ 571+21 

SebSA_1.680 — 

Slow”.-.500 -3 

Sri* Roolgnol .— 814 +8 

Soe Generate deft—45250 +150 
SoramereAlJlberi.. L194 +44 

ion (Fid 2B8.90 +540 

TbmumtCSF”:::: l!^0 

Total B_1.033 +48 

LAP_*7.90 +4.80 

UFB Lrxstull ...— 266 -5 

umbel l.589 +2 

Union Immob Fr ... 491 -23 


Valeo__ 

. 9h7 

♦15 

Vallourec- 

... 259JO 

+14J0 

Worms de. 

...324 

-5 JO 

GERMANY | 

January 3 

Ora. 

+ ur - | 


AEG.. 

AG Ind d. Verb — 
AedaUdrOlegl— 

Allianz AG- 

Altana lad- 

Atko—.. 

S8F— 




+5" 

+12 


Juztry 3 


Dm. 


♦ or - 


CakmaXaaBnPf. 
Canmerzbank .... 
Continental AG ... 

DLW. 

Dahnta-fieM.. 
Deckel tFri. 


Oenttche Babcor* 
DratsclwBank ... 
Didlei—Werke.. . 
Douglas Hldg . ... 

O rage rw er fc. 

Dresdoer Bk- 

Fag Kegelflseher.. 

Gerresbetner. 

Gokhdunldt (THI. 
Hamburg Elekt.... 

Hapagugd. 

HeldeibZem 

Henkel Prf. 

Herlltz.. 

Hochtief. 

Hoeditt. 

Koesch. 

HolmunoPh. 

Horten.. 

IKBOeetteeh* . . 
IndustrieWerke... 

Kali & Sale. 

Kantadt. 

Kaufbof. 

KHD ... 

Ktadmer Werke.... 


Letfhell 

Unde. 

Unotype-Hell. 

Luftunsi 
Lufttuma d/v Prf — 

MAN. 

MAN Pref. 

Uamesmaon. 

Mannheim Ven .._ 

Mercedes Hid- 

Metal tgesellschaft 
Mumca^rekOhg) ._ 

PWA. 

Philips Kommun... 


Preussag.. 

me l n elek tra ...— 
Rhehuaetin Berth 
Rhrinmetall Prf.. 
Rhela West El .... 
tte* West B Prf 
Rosenthal 
Schering. 


Slemais 

MESS?™ 

Thysten.... 

Varu ..-. 

Veba_ 

VEW. 

Vereio-We*_ 

Volkswigen. 

Volkswagen Prf 

WeiuPrf.. 

Zander* Felnpap ... 


.950 
.. 253.90 
.203 
..458 
..754 
. 113 
. 289 
. 141 
.. 68350 
. 145 
.663 
. 280 
. 328.20 
. 214 
.390 

. Tsa 

. 20150 
. 510 
.890 
. 52950 
.34880 

233 

1.033 

L>4 

275 

282 

13850 

630 

430 

132 

106 

811 

462 

683 

311 

161 

123 

347 

Z8050 

251.80 

702 

584.20 

39050 

570 

567 

315.10 

2^° 

192 

392.90 

31B50 

230.50 
778 
476 
63150 
474 
565 
20350 
26550 
36250 
224 
354 
3S7.SQ 
302.60 
268 

549.50 
248 


+10 

+2.60 

+220 

-2 

-1 

-1 

-2 

-a so 
-0.20 

-150 

-10 

-0.30 

+4 

+3 

+6.50 

-0.50 

f 

+6.80 

-050 

+2 

+2 

IT 

+ab 

-i 

+0.50 

+7 

+1 

+7 

+2-20 

-1.70 

-10 

+1 

+15 

+27 

+650 

+10 

-5 

-750 

+0.90 


+11.90 

+450 

-050 

+22 

+5 

+050 

-1.50 

+050 

+1 

+5 

-0.80 

-4 

-750 

+1150 

-6 


ITALY 


Lira +er — 


BancaComm .... 
BancaNazAgric 
Banco LarlaM- 
BastogH RBS. 

Benetton_.... 

Bmgo (Cartlere) 

CIR.. 

CaffaroSpa. 

Gmeatir... 

Ogaholcl. 

OF We Fin.. 

Creditoltallano.. 

Dan tell&C. 

EulOiem. 

Eridaola. 

Femirzl FWl. 

Flat Prfp. 

Fla* .. 

FMIs....-. 

Fond [aria. 

Semina. 

Generali Assicnr. 

Gllardlnl..-.. 

in Prhr- 

linkable.. 

Itakementl ...—. 

italgas. 

Lloyd Adrlatlco .. 
Magnetl Marelll. 

■Mteanca. 

Mooted bon. 

Olivetti. 

Pirelli 4 Co. 

Pirelli Spa. 

RAS. 

RkiawenteCLal... 
SASIB. 

is* 



Tore Asstavr. 

Toni Franco- 

Unkem.. 


=BS 3S 

...10.950 +115 

...a,lio +io 

... L700 +35 

._ 67B -3 

-1^ % 

... 2,020 -15 

... 2.000 -6 

M I 

_ jSS" 

,150 -140 

" iSi 

5,609 +110 
% 

llwo -210 

2,400 -10 
« ^ ■ 

6,623 ... 

•^o- 20 

+15 
+18 
+25 

..—,700 -50 
.. 26,000 -ZOO 
,.10.401 +91 


agaMrattMra . 

ACT Hid Dm fees 

AEGON . 

AtaeM . 

AKZO. 

AMEVDepRecs. 
again Dm Ite. 

BweramaTCtlipto 
CSM Dec Rees ... 

OAF. 

DSM. 

DordUchePetr .. 
Etavbr Dep Rees . 
Fokktr Dep Rea 

Gamma. 

GtatBrecDrafea 


Hoilod Beton .... 
HaogownsDreRea 
Hunter Douglas 
iHCCalimTT... 
btfedbdOmfea . 

Inti Mueller. 

KLM.. 

KNP.i;-. 

Keb Pakherd DpRet 
Kempcn.. 

Sjfjv^TrnCitte 

ItaVnBMDefes-. 

OceVGrHH. 

mNaiBtta.. 

Philip)... 

PotyGram.. 

Robeco.— 

Rodamca. 

Raftnco. 


Dutch —.— 


VNU. . 

VMF Stork.. 

Wtssme Dep Rec ... 
WWtnlODMta-. 


Fb. * nr - 
. 42_30 -O-M 
52 -0 50 

... 12130 +0 50 
. 78.20 -1.10 
.. 127.90 -3.40 
,. 52.60 +0 30 

... 43 90 +0.30 

.57 -120 

_ 41.80 +0.30 

...8810 -OJO 

... 21.60 -0.70 

..9050 +0 20 

. 138.50 +2.10 
..10230 *1» 

. 29.40 -0 20 

.. 9550 +0.50 

.. 3190 -0-20 
.. 138 +050 

... 190 

..4230 -060 

_ 57.80 . .. 

. 54 70 

.. 46.40 +0.10 
.. 55.70 . „ 

.. 39.40 +0.20 

.. 4730 -050 

... 43.50 -020 
..910 ... 

..55.60 +0.40 

_ 9050 +050 

-15450 -1 
., 64 -0.10 

. 40 40 -0.40 

..29.60 +0-10 

.. 4130 +0.40 

.. 95.20 +0.60 

.. 57 50 +0.30 

.. 9730 +050 

,. 7010 +0.10 
148.20 +1.90 
..182 +1 

.. 72.70 -0.30 

40.60 -OJO 
- 8050 +0.50 

.63.80 +1 


NORWAY 


JarareoS 

Kroner +re- 


Aker A Free. 

BegaraA ....... 

Dea nerWBk fWe — 

Droa lad- 

Euc em Free ....— 
HzhtedNycAFret— 

Kvaerner Free- 

LdfHoe^i. 

Norsk Data A. 

Honk Hydra.. 

Haste Stag A Fite - 

Orkla Free_ 

Saga Pet A Free .... 
Saga Pet B Free 

Staugend Ml. 

StorilB . 

ONSurehraedFIm 

Unitor. 

VardA. 


.65 
. 130 
.950 
.115 
.6850 
.265 
.225 
.87 
.3 

.14350 

.105 

174 

98 
.94 
.4.40 
, 109 
.72 

90 

.57 


+1 

«’ 

+350 

+4 

+5 

+1 

+1 

+250 

+5 

+2 

+3 

42 

+035 

+3 

+2" 

4250 


SPAIN 





CEPSA. 

Carburoa Metal 

DragadM__ 

EDroAgricnUs 
ElectraVtego. 
Endesa (Brt.... 
Erero*. 

Gr^oDnroFrig 
HMroei.Caoubr. 


Metrovacesa — 
Portland Vald ... 

5arrio. 

IevlllMa Eke ... 
abacakraA. 

t ssnz— 

Union Fenosa.... 

u^l: 

UrM*Ser2.. 

aUefiermo..- 


SWEDEN 


JraureyS 

Kroner. +re- 



♦2 

+7 

_3" 

+3 

+3 

41 

48 


January 3 


knMMBfitv.-. 136 • *| 
MeOtaDcmSFM ■ ■ - ■ ., 

Nobel Free-750 *4.80 

PvgiwdkBFred W7 +* 

SaadvunB Free ...3«6 +1 
SkandtiFrea-. -173 .... 
SkaaEnUMAC. _|2 

SXFBFrw.9b *1 

SteraKoppS ...» - +f 

SCA 0 *rat_.._.f? "3 

SteKaretfiFne. 94 -1 

Trerirtore 0 Free. 99 +1 

Vote HPrae-...323 +5 


swnznun 


Jxenary 3 


n*. 


Adll Mi iBri . . 

Adta PtgCts. 

AtuDrisse Lonea . 

AtasulssePtgCU 

BaloiscPtg 

BronBnvtrKBri . 

BmmBoverlPtl 
CSHMMlBri ... 
CRMGekytBri .. 

EkktrawaU.. ■ 

EMa . 

Fbcbertfieol. 

Fischer Pig. 

Forbo . 

HotdertkiBri— . 

KslznafftBri. 

Jehnoil.. 

Jetmoli PtgCts 
Laodk&Gyr - 
UedlGGMrFM- 
Leu Hold (Brt.... 
Lro HoMPtg,- 
Mag Globus Ptp . 
Mferan(Rtg). 
Motor-Coknntxa 
Nettle. 

SSSSw: 

Parana HM. 

Ptrefil ..... ..... 

RkhemontAIBH 

BKhetBr). 

Roche (Getnits) .. 

Saauku Hr. 

Sandoa Pt-Cts. ... 

ScMndtalPtCts) - 

breemuceierV' 

Swissair__ - 

Swiss Bank (Brt . 
Swiss Bank Pt* .. 
Swiss Reinsurance 

SwksReinPiB - 
SwbsVdlksfak .... 
Union Bank Br 
Union Bank Ptg .. 

WUttertbur. 

WbaerthwPtg. 

Zurich tan.. 

Zurich Ins Ptg. 


.400 
.67 
910 
.76 
. 1.600 
3340 
586 
. 1.795 
3240 
3030 
2.870 
2.330 
1 790 
890 
. 158 
2060 
.4 120 
.4.750 

1 150 
85 

. 1.750 
285 
635 
315 
1.200 
B.870 
B710 
240 
1.040 

14500 

2 520 
2.400 
2.500 

600 

7.070 

710 

313 

272 

2.600- 

490 

980 

3.670 

145.50 

3.560 

640 

4.360 

1.910 


*1 

Jio 

+10 

+90 

+«S , 

% 

♦JO 

-40 

-50 

♦3 

♦30 

+» 

*20 

460 

+1 

-4" . 
25 


♦150 

+110 

+8 

+10 

+5 

+500 

+160 

+U0 

♦60 

+60 

+90 

*80 

+30 

♦iso 

-ID 

+11 

+6 

460 

+12 

-10 

+60 

-1.50 


440. 

+10 


SOUTH AFRICA 


January 3 


ABSA. 

AEQ.. 

AHIedTedi —. 

Anglo Am Coal 
Anglo Am Corp —. 

Anglo Am (Md. 

AogkmuIN- 

Bartow Rand . 

Buffets. 

CM A Cal lb- 

Dc Been/Certraary 
OeelkraalGaM... 

Dricfontela.. 

East Rand Gold. 

ElandsrandGold ... 
First Nat Bank... 
Fret State Cm Gild . 

Gencor.._. 

CoidFkkhSA.. . 

Hartebeest. 

HWntM Steel. 

ISCOR. 

Kinross Gold. 

Kloof Gold. 

UbannGold . 

Liberty Ufa SA. 

MaDwM. 

Nedcor. 

OKBazaan. 

PaMoraMng. 

Premier Gp_ 

Rembrandt Grp. 

Rtnbmdt Cntrl ... 

Rust Plat.. 

Satantne A Reank... 

SageNhts. 

Smith (CG) Ltd. 

SA Bre w er*. 

SA Man Amcor . ... 

HgreOats. 

Toman Hulm. 

VaaTRecfs.. 

Western Deep. 


10 

9 

95 

123.50 
123 50 
212 
73 


30 

26 

90.30 

6.80* 

3725* 

6.75 

23-50 

54 

26 JO 
12.10 
76 50 
14* 

14 70 

1.95 

43 

31* 

265 

36.25 

32 25 

15.00 

9.80 

75 

33* 

25 50 

10.50 

58.50 
81 
8J0 
111 
56 
30 
39 

20 50 
194 

113.50 


+020 


-0 50 

♦bio 

+0*25 

-0.25 

+OJ.O 

+125 

-0.25 

+0.25 

-OJO 


+1 

40.05 

-0.25 

40.20 


+025 


45^ 

+1J0 


JAPAN 


AUSTRALIA (cHtbreedl 


30 


■vST 


Allmraoto- 

Akebono Brake tad - 

A mada Co- 

Araano Corp.. 

AedoCoestractfoa _ 

Anrltse-.... 

Aok) Corp-- 

Arattao OHCe Ltd 
Asafti Breweries ... 

Asahl Chemical_ 

AsablGhm- 

AsaM Optical_ 

AsksCorp- 

Ategl Nylon- 

Ptarai —... 


led-515 

CKoh..615 

CSK-3.630 

CaJpIsFood.. 1,1904 

Cabook-478 

Canoa-1,410* 

Canon Sales_2.870* 

Casio Compotre.... 1,290 
Central FhttKe — 486 

Central Glass.536 

Chiba Bank-1,140 

QHyodaCoro-2,020 

DdjediFIreSII_894 

ChobuEl Pwr.3,190 

Chugal Pharm-1230* 

dngatai El Pew* -2,630 

Citizen Watch_&3 

Dak* Cbsnkal590 

Da Ido Steel.515 

Data Inc-1.110 

Dalfaku_1,920 

Dai kttXaegjoBk_. 2,410 

Dalldil Pharm._1.690 

Da Ik kite-1J50 

DaJkyoKanfco .— L410 

Daimanitac_730 

Dal Nippon Ink_493 

Dxl NtsaanPhttmc— 1360 
Dal N Ippee Prtat — 1.460 
Ptl .WIpwB jBno503 
Da [shorn Paper.... 3.000 
Dal TokyoFAM ...90S 
Qelsra Bank.1,260 

SSiSEzzMS 

sas&»=«° 

Dtma Mining Co ... 555 

EbaraCorp.VJ70 

Elsal ..1,690 

EzakIGIleo_L440 

Fawe.-.4^10 

Fade COnstnEtloB _. B20 

Fuji Bank..2J00 

Fuji Electric ..735 

Foil Film...2.730 

FM Fire A Marine __ 925 

Fell Heavy, Ind.389 

Fall Spirering.740 

Fnjftura ..780 

Fe lsawa Pharm ._ 1J00 

FujHaTourlBn.1.960* 

Fepttb ..abo 

Furokawa Elect.... 590 

Gaktas..880 

GenSeklyu.1,210 

G«do Steel-3:530* 

Green eras.1.100a 

Gon-€1 Chemical .. b’n 
Ganze.742 

8=9&%W-S8 

Harekn..777 

Hattnrl Seiko_1.620 

HazamHkunl_B26 

Hehra Rsal Est — 929 
HUn Motors ....... 903 

Ulnae Electric_3-J30 

Hiroshima (Bank) . 893 

Hitachi .912 

Hluehl Cable-BOO 

Hitachi Credit.-... 1.430 

Hitachi Kokl.917 

Hitachi Maxell -... 1,620 

HRach] Metals_979 

Hitachi Sales-718 

Hitachi Zosea.678 

MhkaMe Etat Pm 2.600 
Hokkaido Takte ..620 
Hokoriku El Pwr ._ 2,850 

Honda Motor_1-510 

Hom&n Paper. 731 

House Food Ind-... 2J70 

HoyaCorp.2.050 

JHI--566 

ihara Chemical__704 

Ikegaml Tcuhlnkl . 1.050 

box ..1,050 

Indira Ram Japan _3,220 

tste&Oe.440 

(reran ....-2.930 

Wiltiara Saagyo .... 440 

Isnzu Motm_369 

Hoham Foods.1.050 

Heaup&CO_So 

iUYokado.. 4.330 

hratsuElec.- 580 

Izvraiya..2,100 

JEOL.790 

JAL.980 

ramHtei&aan_650 


30 


Japae Radio 
Japre Steel Worts 


srzffi 


580 


J^oflSynf 
Japan Wool ........ 

Jo)o Papdr—. 

Jusco_ 

Kagame- 

Kajima.— 

Kaken Pharm- 

Kendenko- 

Kaneho_ 

Kaneka -. 

Kanematsu Corp... 
Kansal El Power... 

Kami Palm- 

KuCorp 

Kattasakl Htrey led _ 
Kawasaki Ktaen.... 
Kawasaki Steel — 
KeflrioEtaEmS-. 
KekTeKoElR* — 

Klkkomao. 

Klndefl_ 

KUUAIniMIte- 

Kirin Brewo-- 

Kobe Sled.- 

KoitoManf- 

Koicnsal Electric... 

Kokayo ... 

Komatsu- 

Kooka.—. 

Kayo Seiko Co ...... 

Kubota Cora- 

KumagaHGuitil 
KumlaJ Chemical .. 
Korabo Ind ...... 

Kuraray.-. 

Kratfia Cbemkal... 
Kertta Water. 


.991 

.566 

.1,700 
, 1,040 

:h?9o 

i£° 

653 

703 

-.us° 

534 

.357 

.868 

795 

.120 

,420 


iShlryo ... 


Kytrwa Hakfco.. 

Xyswa Saturea Bk_. 
Kyushu El Power... 

Lion Cop -.... 

IxngTtrmCfestt _ 

MaedaCora- 

Maklno Milling... 
MafcltaCora_ 

Marubeni.. 

Manrdal Food.. 

Manil_ 

MarakW Steel ..... 

U'ritluElira 

M’shlta El Wk .... 

M'sklta Koto. 

M'sMra Aefrig — 
Mazda Hour Cra — 

Main Milk. 

Mefll Sella- 

Mercian Cora...... 

MUnni coca Cola.... 

Mluebea—-- 

Minolta camera ._ 
MkawaHome-.... 

M'MsM Bk —. 

M’btshiCrap.—.. 

M'blsM Elee- 

MD/sW Estate — 
M'bittti Gas Own.... 

M-bWUHravyira... 

M'bisbl Kata. 

irtrishl Materials._ 

M'bisbl (HI. 

M'Wshl P*p*r ..... 
M'bbU Prtchem ... 
M'blsM PUrtla ... 

M'bUtd Rayon. 

M'blsM Steel.- 

M'bisbl TrABk. 

M’Uhl Warehouse- 
MHsubtei Belting.. 

Mitsui Co-. 

Mitsui EngSblp—. 
Mitsui Fodosait.... 

MRs* Marine. 

Mlb* Hog 4Sm_ 

MRsol Osfc Urn.... 
MitsuiPetChBn .... 

Mitsui Soto. 

Mitsui Talyo Kobe._ 

MRsul Tostsn . 

MRsulTr&Bk. 

MKsukosbl -. 

Mitsumi Eire_ 

MM Irea Worts. _ 
Mtama Sporting ... 
MocfcMaPharm —. 

Morlnaga Milk. 

Mori Set* I- 

Morata Manufact . 

NEC Coro- 

NGK Insalatres .... 
NGK Spark Plug ... 

NHK Spring.. 

NKXCorp-. 

NOKCorp. 

NSK.-. 

NTR Two Bearing.. 
Nachl FuOlcoshl .... 

Nagasakloa. 

Nagase__— 

Nagoya Railraid ... 

lUiMral llano. 

N tali I. 

Nidi kef.. 

Nihor Cement.. 

NBiofi Noon ........ 

HtbooPar tol zln e -. 


w 

L340* 

455 

:88 

. 770 
. 785 
.637 
.756 
. 702 
. 810 

.W0° 

.2.680 

:i^S 

. 1,110 

2.990 

,645 
■ 1.360 

• u 


1.040 .... 

1^00 .... 
mo — 

5S = 

520 

835 

830 

1 . 110 * .... 


545 

1,620 

2J90 

1.300 

577 

696 

505 

540 

1.060 

640 


i 

i&° 


639 

920 

& 

i:38 

Law 

rs> 

1,270 

IsS” 

2.100 

1.970 

1.200 

1030 

740 

540 

339 

650 

560 

615 

610 

1,770 

9*50 

675 

1,610 

7W 10 

BK 

531 

850 


Niigata Eng_ 

NiUnSec- 

Nikon COrp.. 

Nintendo.. 

blow CrtdaBw*. 
Nlppon Deoko 
Nippon Denso — 
Nippon El Glare... 
Nippon Exprere — 

Nippon Fire. 

Mgptn Flow HUH — 
Nippon Hodo. ..... 
Nippon Kaqntai.... 

IBS'Wa: 

Nippon Mining.... 

Nippon Oil.. 

Nippon Paint ..... 

Nippon Road. 

Nippon Saroo- 


Nippon Shlopan. 
Nippon Shireraku 

Nippon Soda_ 

Nippon Stainless 
Nippon Steel..... 
Nippon Satan ... 
N|^lTVfetKrt_ 

NIpponYaid*-!! 
Nippon Yuko .... 
Nippon Zeon .... 
AhaiustaConstr 

Nissan Diesel_ 

Nlssafl Motor_ 

NlsselSangyo_ 

Ntssblr Flore.... 

NtshFaWI-. 

NtafcJnbo htd .... 

Ntahohnl. 

NIssIb Electric- 

Nbsln Food. 

NKsrico. 

NlttoBoseM. 

NtttoDenko. 

Nomura.. 

Noritake. 


OtakjeCtaricRwj _ 
ObbayasW-Gunil.. 

Oil Paper. 

Okl Electric_ 


.729 

.859 

.895 

. 1.410* 
.1.930 
.820 
.821 
.714 

:& n 

.792 

.900 

.790 

. l i m 

:^° 

.375 

699 

. 18.500 

.734,000 

.6190 

.577 

.538 

:US° 

.632 

.1^380 

:«c° 

- 1,460 

:W 

.543 
. 1J10 
. 1.620 
.1,250 

.980 

.830 


Olympus..— 

OmrenCorp —. 

OoodaCkment_ 

One Pharm ........ 

Oxwaid Kashly wn a.. 
Orient Crep ......... 

Orix Corp .. 

Osaka Gas_ 

Penta Ocean ...... 

Pioneer Elec_ 

Prima Mara Pack _. 

Renown. 

Ricoh .. 

Royal Co. 

RyotH.. 


Saokyo __ 

Sareio... 

SanwaBank. 

Samo Shatter... 
Suara Electric... 
Sanyo Kofcnsaku 
Sapporo Brew* .. 

Secom... 

Seta Railway ... 
Seloo Transport. 
Selyo Food 5ys .. 

SeiSuicberntai 
Sekisul House ... 

SettreGorp. 

S ev en E le+en .... 

Sharp _...... 

SUknka Elect Pwr 
ShlmbaCrev .... 
Sbhr-ElsuCnera. 

Srionogi.. 

SWseldo. 

SbocMke 
Sbofccsao Jtdakn 
Six 


600 

1.060 

U70 

1J40 

1.660 

643 

4,840 

sr 

1,030 

3,440 

640 

620* 

640 

618 

2.620 

,930 


ShowaDento. 

9wwa Elec Wire.. 

Skylark.. 

SnM Brand Milk .. 

Souy. 

Stanley Electric... 
SrenKomo Bakdlte 
Ssra Homo Bank ._ 
SonRreno Cement. 
SnUiewoCtanlc* _ 
SwnttonwCoTp ... 
Snmltonso Elect... 
Sumitomo Hovy.. 

f iiirilnmuLk*»l_ 

Sureltenu Marine . 
StrettoMlMalM.. 


Sumiiemo Realty. 
SumHomeTr&» 
Srekaeu wwrecree — 
Sua*l Motor. 


TDK Corp. 

Talsel Corp. 

Talsho Pharm. 


1.200 

518 

573 

1^20* 

6,000 

3,250 

1.950 

1^50 

iff 0 

8,350 

1J20 

w 

1,720 

7^° 

705 

404 

676 

651 

1.72(hr 

S?" 

4.100 

722 

537 

470* 

1,040 

1.110 

688 

510 

965 

350 

1.030 

1.010 

6U 

4.000 

663 

2.080 


nmrehir 3D Yen + a 

Talyo Fishery_430 

Takaoka Electric ...911 

Takrea Shozo.818 

Takashimaya-1.710 ... 

Takeda Qwm.1^10 ... 

TanabeSefyaku .... 1,130 

Teijin__509 

Telkom Oil.-843* .... 

TekkenCorp.1.190 .... 

TaeGmriQxotad __ §95 
Tobisfilnu Corp 870 

Tobe Railway..844 

Tod--890 

Tcheke Ora Poeer—3250 

Total Bank.U50 ... 

Total Carbon_634* .... 

Takko--496 

Toklo Marine.1.290 .... 

Totaoama Soda_503 

Tokyo (BaAB.1.520 ... 

Tokyo B 1 casting.... 1J60 ... 

Tokyo Dome-2.730 

Tokyo El Pwr.3J40 ... 

Tokyo Electron ...» 2L260 

Tokyo Gas.Sfa ..., 

Tokyo Rope.B73 

Tokyo Strel.- 2.120 

Tokyo Style.L420 .... 

Tokyo Car..805 

TopSnPri*ing"::;ijro* 

Toraylnd__636 

Toshiba Elect_635 

:::: 

Tastrekg.1,150 

Tosoh Corp .544 

Tow™-...-.1.710 ... 

Toys Cdnstract.762 

TreodrantmlAore _. 2.200 .... 

Tayo ink__855 

Toyo Kanetsu_941 _., 

TayoSeikan.3,900 .... 

^teUMorar..1.500* .... 

ToyoTTreiReb.738 

Two Tit & Bkg. 1.650 .... 

TsreAta Ouh ran _. 810 
Tsogaal.. 597 

UBE Inds_492 

UnlUlta..494 ... 

Victor UVD ..1,250 

Wacoal..920 

Yamaha Corp.1J90 .... 

^ Motor.fi§6 

Y«rokas«rUlts.._736 
Yamanoodil.2.870 

Ytetjtetee^eu _ £440 :::: 

Yaravaio Kogyo .... 1.150 .... 

Ywato Transport _. 1.2UJ .... 

jamazakl Baking . z'030* .... 

Yasoda Fire.880 

Yxtea Tafjfte —1.640 

Yo koga waElec.1.050 .... 

Yokohama (Bank), 1 260 
Yokohama Rawer .J braf :::: 

Yoroiurl Land.1 520 .... 

Yoshiraroi Pharm . 1,220 ..- 

Yuasa Battrry Ce_1.000 

Testa Carp.. 640 


AUSTRALIA 


Jaremy 3 


AFP ... 

AWA.. 

Aberfoyle. 

Amcor.. . 

Ampole*. 

Arnett*. 

Ashton . 

AN2 Bank .... 
Aust Gas Light. 

BTR Nylex ....... 

Bora l . " 

gouVvMle Copper"! 
Bramble treb. 

OH. 


g£»ewifl 

cra I:::::::::;:::::- 

CaltexAust. 

taal Allied mu .... 
CecaCMaAmaW.. 

CotesMyer .. 

Comalco. 

Comm Bk Aust.. 
gnsedre. 

S3, 

fSTSutocb” "■ 

Fletcher Oillege .. 
foaresBrewrag.. 
Gen Prop Ttt 

•tenlngj. 

Kinston wd.. 

Lend Lease . 

mim .. ::••• 

MjWNkklea.::., 
Mtel Mrawf. 


121 

LOB 

4.15 

7 

295 
6JQ 
130 
4.74* 
3.48 
1.93 
13,84 
2.82 
3J0 
065 
19 
0.47 
0.77 
3.60 
481 
12 34 
2.75 
10.12 
6.65 
12.70 
368 
7.90 
1.40 
0.61 
3.95 
1J6 
0.60 
2.43 
1.86 
2J6 
1.63 
2.90* 
1J6 
564 
102 
140 
17 90 
2-25 
B.90 
2.22 


-0.03 

+0.03 

-0.05 

+0.05 


- 0.01 
- 0.02 
+0 02 
+0.06 
+0 01 
+0.06 
+ 0.02 
+0.04 

+0.01 

+0.10 

+ 0.02 

+034 

+0.05 

+ 0.02 

-0.07 

+0.24 

+0.03 


- 0.01 

+ 0.12 


+0.01 

+0.01 


+003 

-0.03 

+0.04 

+ 0.12 

+0.01 


+0 05 

+0.09 


AM8 +W- 


Mlnproc.. 033 

Nat AM Bank.7.99* 

NewcrestMining.. 094 

News Corp.. 15.10 

Nmody Poseidon... 1.15 

North BH Peko.153 

Pacific Dunlop.S.68 

Pancootlneotal.... 0.86 

Pasmlneo.1.46 

Pioneer Inti .3.25 

Placer Pacific — 2.90 

OCT Resoortes.1.21 

RenlsonGoid .4.98 

Rothmans Am.13.80 

SA Brewing.3.06 

Samos.2.92 

Smith (Hwd).6.40 

Sonsof Gwalla.334 

Stockland Tst. 2M 

TNT ..-.1.52 

Telecam CoreNZ.... 1.85 

Tyco Iren.0.70 

Wesfannerl.4.96 

Western Ulnlag.... 4.64 

Westfield Kdg.4.50 

Westfield Trust.... 239 

Westpac.4.46* 

Woods Id* Pet.3.88 


- 0.01 

+0.03 

+ 0.01 

+010 

+0.05 

+006 

40.04 

+0.04 

+0.01 

+0.03 

-OM 

+003 

+OOD 

-0.03 


-0.08 

+0.03 


+0.06 

+0.03 

+0.04 

+003 

- 0.02 


KONG KONG 


January 3 


HJCS 


&TS5SA- 

Cathay Pacific. 


China_ 

China Motor ...... 

Cross Hartxjor __ 

Dairy Fann Inti... 

Evergo.... 

Guoco.. 

HSBC.. 

Hang Lung Dev.... 
Hang Sena Bank .. 
HarfeourCemre... 

Henderson Iw. 

Henderson Land ... 
NK&QUeiGas ... 
HK&Skaaglaf NHel .. 

HK Aircraft. 

HK Electric. 

HK Land ... 

HK tatty 6 If A —. 

HK Telecom- 

Hopewell Hldgs ... 
Hutchlsoa Wpa.... 

HysaoDre_ 

JartdnehrtlMtr .. 

JardlncMath. 

Jardtae Strategic. 
Kowtoon Motor... 
Mandarin Orient- 
New World Dev ... 

Realty De*A. 

SHK Props. 

Shew Bros. 

StallEhcMfg .... 

SI me Darby. 

SueHengKalCn... 
Swire Pacific A . 
StarePretflcB 
Tele Broadcast... 
Wharf Hotaegs. . 
Wing On Go T.... 

Wlnsorlnd . 

World toll. 


5.55 ' 

24.80 -0.20 
9.85 . 

19 BO ...' 
23 JO +0J0 
28 90 ... 

14.70* 40110- 
9.95 +0.15 

350 -aS 
262 .:... 

36 - +025 

8 20 +0.05 

38 -023 


2.50 - 

13.80 
11-30 
4.78 
17 
14 
9J5 
6.90 
8-05 
3.17 
14 JO 
K25 
53 
39 25 

18.80 
7.80 ■ 
5.70 

12.70* 

1H 

7.40 
ZOS 
23 40 
3^7 
6-33 
11.10 

9.31 

5.40 . 


-0.10 

rO.lQ 

-%02 

-tiio 


-010 
-0.05 
-0 05 
+0.25 
+020 
+003 

+005 

HG9Q 

-0.10 


-a IQ 
+0.02 


+0.05- 

-olbs 


MALAYSIA 


Jen rat y 3 


♦ tr- 


StaUwjOragz’.isaJ - -002 

Malayan Banking .6.90 ... „ 

t 01 

-o« 


SOMAPMC 


January 3 


gsi 51 "-^. 

FraiB-iliSK';;. 

Grating. 

tew Par. 

iaefleape. 

gSK‘. e «. 

oub. 

S'poit Air Free.. 
Singapore Proa . 
Snails Trading... 

JajA»«hraT. 

UOB.. 


n_ 

T75~ 

.8.75 
-6 80 
259 

:P 

466 
.20 90 
890* 
2 67 

IS 


+ «v - 


402Q- 

- 01 * 

m 

-a 06 
+ 0.10 

♦405 


Anew dure iw/wueri ay rraatara. 


NOTES - Prica M IMS petal 
prated pa the raravtduni rad 
and are last traded nr tars Mm 
•**_ • Dealings igen d i d 1 
« Eh scrip trw. 1 
rWra. >« fix all. 
l Oufo to tKiwkat pranraw, 
S. ,«■ Creieda prices la yetta 
m«iw we re pre-ch ae. 

Mra ttpretate M Tetawf. 
II.American stacks art tanta* 
—"^-'xdrariy. 
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WORLD STOCK MARKETS 




AMERICA 


overcomes 
on 



Continental top ten invaded by pharmaceuticals 

William Cochrane describes how equity investment fashions changed as last year split into two 


'US STOCK iBfufcete overcame 
’ . - ah early proftt-iakiitg -dip -and 


-v 

'•ii 


•■ay. 


trailing yesterday, 

..rise 

of tha wfit weeks, writes 

Martin JXtkm in Noe York. 

At 2 pm thethe Dow Jones 
Industrial Average Was up . 
1950 points at 3.13L81 while 
: £ the ; New Y 'k Stock Exchange 
' espfeS-get^vnluiiieofaround ' 
■•■■ 1 « 1300 ; snares, ~with advances 

* -■ ^^J^to^^^ha^rtader- 
• Standard^ Poors 500 Index. 

however, stood at 417.19, down 
:• (un . 1 -• -'-■.~r • .. 

■T^ ’ ■ The Government bondmar- 

I ket saw a continuation of 
i‘:??Thursday's sell-off. but this 
. v’ • Was attributed mainly toprofit- 
; j£ * takingratber Hwn a'change in 
■ k I. the market's^gehoaDy bullish . 
. v . moodtrf the past ffflv weeks. A 
‘.'V \ o ,6 per cent rise in factory 
• *. orders in : November: was 

■ brushed aside, but the market 
,L*.. remained keenly interested in 
; the release .of weeklymoney 
!*, ■' supply data, due late in. the 
•>.u! tfhBraqojL- — - . •- 

\y '■ The benchmark lung bond 
i .•* ; was quoted at lunchtime at 
"■( •: 106 S; down: & to yleld?.48per 
/*mt While the 10 -year note was 
quoted, at 104%. down-ft; to 
yield &82per cent Prices had 
recovered some of their' early, 
losses ; as bargain-hunters 
moved in. ■ ■ . . = 

On the New York Stock 
Exchange, stocks dipped at the 
opening, turned higher, and 
retreated again before moving 
mote firmly tajgber; with buy¬ 
ers moving in cm' each sign of 
weakness. The three Mg US 
automobile manufacturers 
were strong performers, appar¬ 
ently thanks to a rating ; 
upgrade from an analyst at the 
Makers Dean WltterReyshlds... 
General Motors, . which . 
announced - plana for major 

r arinrnWa flHnn i nrinrtiT^g - pbml 

closures and.Job .tosses earlier 
this moathr Was dp * 1 % at 
$32VL Chrysler was up $% at 
$13%, while -Fart. was up $ 1 % 
at *30%. 

The rise canto despite Thurs¬ 
day’s anfiouncentons-that ridd* 
December car sates shunped to 

A 5 IAPACtWC 7 -: 


the lowest level in an already 
poor year. However, some 
informal reports from dealers 
-suggest that the Federal 
Reserve’s sharp December 20 
cat in interest rates - the 
driving force behind the cur¬ 
rent stock market , rally - may 
have given a fillip to late 
December car sales. 

Among other blue chips, IBM 
stood, at $90%, down $%, while 
General: Electric was at $76%, 
down $%. American Telephone 
and Telegraph stood at $39%, 
up $%. ft is expected to make a 
major announcement on Mon¬ 
day OU Visual MHmmnrinatli)n« 

. Many leading US retailers 
produced sales figures for the 
crucial- December period yes¬ 
terday and Wal-Mart, the fast¬ 
expanding Southern group, 
which reported a 5 per cent 
rise on asame-store basis, was 
one of the day’s most heavily 
traded stocks. At lunchtime ft 
stood at $87%, down $1%. Gap, 
the fashion clothes retailer was 
up $ 1 % at $57% after reporting 
a 14-per emit rise in same store 
sales. Sears dropped $% to 
$38% after repotting a L 8 per 
emit drop in same-store sales. 


*n 


TORONTO stocks were stron¬ 
ger across, the board in light 
midday trading. The TSE-30G 
was up 1520 at 3£0&86 in 9.7m 
shores. Advances led declines 
by 235 to 148 with 228 issues 
unchanged... 

- Among the most actives, 
Metall Mining rose C$% to 
GR0% in 316*300 shares traded 
in a block crossed by First Bos¬ 
ton . . • . 

Lakfiaw B shares were off 
C!% at C$ 10 % in 223,000 
shares. 

International Petroleum 
gained' C$% to C $6 % with 
416^00 shares changing hands. 

SOtmi AFRICA 

JOHANNESBURG gold shares 
r ee ghial some lost ground as 
bulBun prices edged off their 
tows. The aQ-gidd Index ended 
24 highs 1 at 14.48 while the 
Industrial index added $ to 
4475. The alt-share Index fin¬ 
ished at 3^434, up 7. 


P HARMACEUTICALS 
took over the running 
among European blue 
chips in the second half of 1991 
while cydicals and banks, 
which featured pmHct in the 
year, dropped out erf the reck¬ 
oning. 

Dr eams of economic recov¬ 
ery, inspired by a quick end to 
the Gulf war, were replaced by 
renewed worries about reces¬ 
sion. and a move to defensive 
stocks. Volvo and Philips in 
rrmqnmw durables made 
the top 10 , but this partly 
reflected the severity of their 
share price losses In 1990. 

Drug companies have visible 

onmlnpft . a Quality larking in 

former luminaries such as real 
estate developers which, along 
with worries about Soviet debt, 
have troubled die banking sec¬ 
tor. In addition, continental 
European drug companies are 
hwngfHing - from US investment 
interest, in anticipation of har¬ 
monisation in corporate 
accounting procedures. 

Mr Mark Tracey, European 
pharmaceuticals analyst at 
Paribas Capital Markets, says 
that US investors have raised 
their state in the UK’s Glaxo, 
part of the sector’s quality tri¬ 
umvirate along with Astra and 
Roche, from 9 per cent to 
around 28 per cent 
Information suggests that US 
investors hold 7 to 8 pa cent in 
Astra and Roche, the former 
with 60 per cent of its equity 
restricted to Swedish investors 
but prospectively wide open to 
foreigners as Sweden enters 

EUROPE 


the European Community. 

Other companies, particu¬ 
larly Sandoz and Ciba-Geigy of 
Switzerland, probably gener¬ 
ated around 60 per cent of their 
profits last year from pharma¬ 
ceuticals as industrial chemi¬ 
cals dropped their contribu¬ 
tions; these two are seen as 
beneficiaries from the growth 
in drugs, and the more cyclical 
recovery prospects in bulk 
chemicals. 

But why should the conti¬ 
nentals be doing so well? Pros¬ 
pects for UK pharmaceutical 
companies are under threat 
from inflation, and world-wide 
pressure on drug pricing. That, 
says Mr Tracey, is because UK 
companies get between 35 and 
65 per cent of their profits from 
the US market while the conti¬ 
nentals ascribe between zero 
and 25 per cent to that source. 

France, depressed for most 
of November and December by 
interest rate uncertainty, the 
Bundesbank’s rate rise on 
December 19 and its own four 
days later, still managed to 
produce three of the Eurotrack 
top 10, and five of the top 15 
while Germany was noticeable 
for its absence. 

France performed better 
over the year, as Germany's 
expansion to the east came to 
be perceived as an economic 
liability, rather than an oppor¬ 
tunity. But ft also had more 
big companies in defensive and 
consumer-oriented areas. 

Mr John Fordyce of Ferri 
International in Paris sees 
tpnhniwii features, and timing, 


FT-SE EUROTRACK 1QO CQMSHTUEIffTSs WINNERS AND LOSERS IN 1991 


Top 10 

Actual 

change 

% 

Change* relative 
to Eiaotrack 100 
% 

Bottom 10 

Actual 

change 

% 

faumge* relatfvs 
to Eatoacfc 100 
% 

Astra 

61.62 

44.73 

Ericsson 

-41.30 

-47.44 

Euro Disney 

61.20 

39.53 

Pirelli SpA 

-38.99 

-45.44 

L'Oreal 

59.45 

38.01 

Femizzl Rnanz. 

-25^1 

-35.50 

Volvo 

52.17 

36.28 

Paribas 

-24.47 

-34.63 

Skandia 

51.28 

35.48 

Norsk Hydro 

-23.89 

-33^5 

Total 

53.44 

32.80 

Olivetti 

-22.13 

-3i57 

Novo Nordrsk 

51.62 

30.74 

Brown Boveri 

-19^4 

-30^2 

Telefonica 

4043 

27.27 

Gomlna 

-17.68 

-28.71 

Sandoz 

52.84 

26.77 

Axa 

-13.15 

-24.82 

Philips 

43.84 

25.16 

Montedison 

-12.35 

-24.09 


• Actual ertangta am in local aimnciaK rohuho gunx and tocsos are affected by currency fluctuations. 


in Euro Disney’s gallop up the 
charts lately. The technicality, 
he says, is a S3.3bn Walt Dis¬ 
ney issue, convertible into the 
cash value of Euro Disney 
shares, which ghnniri provide 
support for the share price of 
the French offshoot. 

The other, he says, is that 
Euro Disney’s leisure park Is 
due to open on schedule on 
April 4, well located and served 
by transport facilities, amid a 
rising tide of highly profes¬ 
sional publicity. 

Of France's other two top 
performers, L’Oreal is a world¬ 
wide leader in cosmetics and, 
once again, it is also liked for 
its pharmaceuticals subsidiary, 
Synthfilabo. Total, the oil com¬ 
pany, has seen a lot of US buy¬ 
ing - as has Telefonica, the 
Spanish telecommunications 
network operator and another 
recent climber in the charts. 

France bad its losers. Pari¬ 
bas, the diversified banking 


group, ran into more problems 
in the corporate finance mar¬ 
ket, high provisions against 
conventional banking risks 
and the unexpected deteriora¬ 
tion in specific situations such 
as companies owned by the 
late Mr Robert Maxwell, 
the Soviet Union. 

Meanwhile Axa, the insurer, 
saw general pressure on the 
industry; from non-lifa losses, a 
consequence of recession; pres¬ 
sure on net assets, from the 
softening of the bond and real 
estate markets; and from the 
French government’s decision 
to make insurers pay compen¬ 
sation to Aids sufferers as a 
result of the maladminis t ration 
of the national blood transfu¬ 
sion service. 

Mr Jonathan Walter, Euro¬ 
pean insurance analyst at Bar¬ 
ing Securities, adds that Axa 
was weighed down by a misun¬ 
derstanding of its $lbn-plus 
investment in Equitable Life of 


the US which, he says, has sig¬ 
nificant upside potential; a rise 
in the shares from FFr645 to 
FFr758 hi two weeks Indicates 
that the market is beginning to 
see the light 

Insurers also provided a top 
10 entrant in Skandia, 
depressed at the end of 1990 by 
sky-high interest rates in Swe¬ 
den. a very weak stock market 
and a fast weakening one in 
real estate. It had fire losses in 
Sweden, an Italian acquisition 
doing extremely badly and UK 
motor business which, for com¬ 
petitive reasons, was seriously 
unprofitable. 

However, Skandia was also 
the focal point of plans for a 
strong Scandinavian insurance 
industry which eventually 
brought Its Norwegian counter¬ 
part, Uni Storebrand, into the 
market That was in December, 
and this particular pot is only 
a little off the boiL 

Being Involved in merger sit¬ 


uations was no guarantee of 
stock market success. In a bot¬ 
tom 10 riddled with depressed 
Italian blue chips, Pirelli SpA 
had to pull out of negotiations 
with the German tyremaker. 
Continental, as Pirelli forecast 
worse-than-expected losses and 
its share price collapsed. Fer- 
ruzzi Finanziaria and Montedi¬ 
son, members of one family 
group, reflected industry prob¬ 
lems; as did the car manufac¬ 
turer Flat (11th from bottom) 
and the Agnelli family holding 
company Gemma. Olivetti suf¬ 
fered from the recession in the 
computer industry. 

Among former darlings of 
the Scandinanvian markets, 
Ericsson ran into third quarter 
losses; in November, manage¬ 
ment was cautious and sombre 
about prospects for 1992. From 
October, Norsk Hydro dropped 
on a Norwegian market 
already demoralised by the col¬ 
lapse of its hanlring industry, 
uncertain short-term earnings 
prospects and the fact that it 
ran ahead of itself in 1990. 

Finally, Asea and Brown 
Boveri, the Swedish- and 
Swiss-quoted companies which 
merged their operations sev¬ 
eral years earlier, also hit trou¬ 
ble in the third quarter at 1391. 
Asea nearly slid into the bot¬ 
tom 10 (coming 12 th) and 
Brown Boveri got there, on 
third-quarter figures which 
were worse than reduced 
expectations; as with Ericsson 
and Norsk Hydro, premium 
ratings for both stocks have 
had to be reconsidered. 


Paris rises to six-week high in quiet continental trading 


SPECIAL situations enlivened 
a quiet Friday on the Conti¬ 
nent, writes Our Markets Staff. 

PARIS achieved its best 
close since mid-November, 
driven higber by a firm band 
market. Wall Street and 

dwriand for Tnfcal and Mihhelin 

The CAC-40 index rose 20.38 or 
L2 per cent to 1,77030, up 2A 
per emit on the week, in vol¬ 
ume of FFrlSbn. 

Total added FFMS or 48 per 
cent to FF7L083 with 175875 
shares traded following the 
overnight gain* of its ADS*S OH 
Wall Street on renewed opti¬ 
mism about the company’s Col¬ 
ombian Oil flwri. 

Miehelin rose FFr580 or 48 


FT-SE Eurotrack 100 - Jan 3 


Hourly changes 

Open 10 am 11 am 12 pm 1 pm 2 pm 3 pm doss 
1083.96 1083.76 1088.74 1087.27 1087.42 108S.B1 1086.79 1087.01 


Day's High 1104.38 


Day's Low 1083.49 


Jan 2 
1078.19 


Dec 31 
1079.41f 


Dec 30 
1065.54 


Dec 27 
1055.30 


Dec 24 
1042.60 


Bm vak» 1000 P8n 0JW* t PnuL 

per cent to FFr126 with 247.000 
shares traded ahead of Mon¬ 
day’s launch of its "green" tyre 
the Detroit motor show. But 
some analysts dismissed the 
talk as "old hat”. 

Paribas, one of the worst per¬ 
formers last year, jumped 


FFr17.70 or 5.7 per cent to 
FFr32780 as investors picked 
up che ap stock s. 

FRANKFURT ran into profit- 
taking which left it marginally 
better on the day, but 2.6 per 
cent up on the week measured 
by both FAZ and DAX indices 


which closed up 147 at 65349, 
and 1.74 at 1,603.62 respec¬ 
tively. Volume was said to be 

thin 

Retailers fell on fears of dis¬ 
appointing Christmas sales. 
Asko dropped another DM15 to 
DM610 and Karstadt DM 8 to 
DM630. 

In cars, Volkswagen fell DM4 
to DM302.60 after its chairman, 
Mr Carl Hahn, told a magazine 
that 1991 production of Golf 
cars was below capacity. Por¬ 
sche recovered DM27 to DM567, 
supported by a weak D-Mark. 

MILAN came off the day’s 
lows on late demand for tele¬ 
coms. The Comit index ended 
088 higher at 50781, up 12 per 


cent on the week. Turnover 
rose to L40bn from Thursday’s 
pathetic L32bn. The bourse will 
be dosed on Monday. 

The telecoms sector rose 0.48 
per cent on foreign buying, 
With Sip and Stet adding L25 to 
L1.407 and 14,100 respectively. 

MADRID bounced on bar¬ 
gain hunting, with banks lead¬ 
ing the rise. The general index 
dosed 472 or 2 per cent higher 
at 24385, up 2.7 per cent on the 
week. 

Bilbao Vizcaya rose PtallO 
or 43 per cent to Pta2,660 and 
Banco Popular by Pta430 to 
PtalO.700. In oils and construc¬ 
tion, Repsol gained Pta90 to 
Pta2,480 and Asland Pta75 to 


Ptal83Q. 

BRUSSELS was upset by a 
trading error In this week's 
star performer, the retailer Del- 
haize. Delhaize closed down 
BFr360 at BFr8850 francs after 
an erroneous sell order sent 
the price plummeting to 
BFr7,650 at midsession. The 
Bel20 index fell 586 to 1.103.10 
but was up L9 per cent on the 
week. 

OSLO was encouraged by 
foreign gains and the all-share 
index rose 8.14 to 427.07 in 
turnover worth NKr271m. All 
major sectors ended higher, 
and even the depressed bank¬ 
ing sector managed a modest 
increase. 


Hong Kong achieves another record high 


■-.* 'HONG KONG stood out in a 
'i generally: flrm day iotitfre ~ 
- region on interest rate xmtS- 
.' l ; mism. Tokyo, Taiwan and New 

, Tpf dfin fl rwmn 1 natf fli w wl ■ 

HONG KONG; row to its 

I *— ■ . _aA_ jlTLiri |—n lit a f-f i»i n J t- ■ - n 

u- i xotifui CQUffcutuvs recora 

- *■ buoyed by hopes of a reduction 
' in lobat IhtereSt rotes. The 
prime rate, at SLbper cent, was 

expected to te ettt by a half- 

' * atton of Banks meeting latar ln 
■ the day. • - 

The Hang Seng iodex rose 
585 to 480748, up L7 per cent 
on the weds, to t ur nover of 
just HK$966m against Than- 
*■* ‘ day'sHKfclhn. Trading, already 

ligm because; of the absence erf 
; mzmy fu»d nto3iagQrs, was fur¬ 
ther thfrutod hy anxiety over 
'trade tenrimw. - 
^Mo ^ ^ctively ^timij^ were 

. 55 centeatHEISijtand (aim 
U mL up 38 pentext HKCSJO. 

-- . . SKO C t ended sharply higher 

■ on active buying by.foreign 

. invretdlractly inthe local mar- 
tet for the first time yesterday. • 
Foreign Investors ware-esti¬ 
mated to have placed buy 
ortwa worth WoniOOtm, most 
. the wafitons turnover which 


todfces labored 
150 .s_ 



E&Jc&s&a/ 

J .. 1991 


J92 


.totalled Wonl0447bn against 
Wo&386bn won on December 
26, tte nravtoos a full day’s 
session. The composite index 
rose 1381 to 62423, op 28 per 
canton the week. 

Foreign investor interest 
focused mainly on smaller-cap- 
Ite B aation issues. Buying pres¬ 
sure was farther concentrated 

by faw^tn mn i t of not 

more than. 10 per cent imposed 
on foreign holdings of South 
Korean 

Only 780 Korea Mobile Tele¬ 
communication a shares 
ch a ng ed hands before the issue 


hit its day limit-up of Won2800 
and activity ceased. It ended at 
Won78,900. In similar case 
were Lotte Confectionery, up 
Wonl800 to Won36,900 and 
Ankuk Fire and Marine Insur¬ 
ance Co, also up Wonl800 at 
Won89,400- 

AUSTRALXA started lower, 
then rebounded on expecta¬ 
tions that the Reserve Bank 
will cut cash rates by one per¬ 
centage paint to 78 per cent, 
probably after a board meeting 
on Monday. The All Ordinaries 
index rose 12.0 to 18598, 41 
per emit higher on the week, in 
tu r nover of A$U42m. 

A weaker currency gave 
res o urce shares an added lift 
with the miner CRA gaining 34 
emits or 28 per cent to AS1284 
CRA also benefited from its 
Hamersley Iron unit which 
announced a record 50.17m 
tames of iron ore production 
for 1991 compared with 4387m 
a year earlier. 

SINGAPORE closed higher 
on late bargain hunting in bine 
chips. The Straits Times Indus¬ 
trial index dosed at 1,48089, up 
L54 an the day and 08 per cent 
on the week. Share volume 
was a moderate 30.73m. nearly 
half of this generated in the 
last hour erf trading, against 


24.45m on Thu rsday . 

KUALA LUMPUR recovered 
in the afternoon to close mixed 
in thin trading. The composite 
index ended 0.83 higher at 
552.99. fractionally higher on 
the week. 

MANILA was encouraged by 
the positive sentiment prevail¬ 
ing at home and on Wall 
Street. The composite index 
rose 4.1 per cent or 4888 to 
1821.16, the highest since 
November 1989 and 6 per cent 
higher on the week. 

BANGKOK saw heavy trade 
in banking shares. The SET 
index ended 0.21 lower at 
71181, up 1.3 per cent on the 
week, supported by the firm 
banking sector. Turnover was 
Bt3.46bn_ 

Bangkok Bank was the most 
active stock, ending Bt28 
higher at BT468 with Bt538m 
worth traded. Robinson, a 
department store chain which 
made its debut yesterday,, was 
the second most active issue 
with Bt321m changing bands. 
The share finished at Bt9580 
against its offer price of Bt5Q. 

BOMBAY broke through 
2,000 on the BSE index to a 
new high of 2,00782 before it 
closed at 27.34 higber at 
1896.50. 
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Labour plans radical scheme to 
regain control of National Grid 


By David Owen and Deborah Hargreaves 


THE LABOUR party plans 
sweeping changes to the gov¬ 
ernment's remaining electric¬ 
ity holdings in order to regain 
control of the National Grid 
without increasing public 
spending. 

In a policy initiative in the 
run-up to this year’s general 
election, the party said it was 
prepared to give up part, or all, 
of the government’s 40 per cent 
stake in the UK's two electric¬ 
ity generating companies. 

The proposals emerged as 
Labour renewed its attack on 
electricity privatisation, claim¬ 
ing that it was “a legalised 
racket”. Despite huge profits, 
customers had been over¬ 
charged and executives were 
being overpaid. There was also 
an absence of real competition, 
the party said. 

Labour is considering giving 
part or all of the government's 
remaining holding in Power- 
Gen and National Power, the 
electricity generators, to the 12 
regional electricity companies 
of England and Wales, in 


return for their shares in the 
National Grid. 

The combined market capi¬ 
talisation of the two generators 
is just over £&5bn. This does 
not Include the government’s 
stake. 

The deal would enable 
Labour to meet one of its main 
energy policy objectives with¬ 
out exposing it to Tory accusa¬ 
tions of extravagant spending 
pledges. Labour has promised 
to renationalise the National 
Grid “in order that government 
can play the necessary strate¬ 
gic role in the industry”. 

Labour is committed to pay¬ 
ing a “fair market price” for 
any equity or other ownership 
rights it might wish to acquire 
“in the public interest” in any 
of the privatised utilities. 

The deal would also forge a 
financial link between the elec¬ 
tricity distributors and the 
generators. The party argues 
that such vertical integration 
would promote energy conser¬ 
vation. Under the current 
structure, distributors are 


building power plants to com¬ 
pete with the generators and 
have little incentive to encour¬ 
age more frugal consumption. 

The proposed swap is one of 
a number of options under con¬ 
sideration. Another would be 
to exchange some of the 
debt owed to the government 
by the regional electricity com¬ 
panies for sufficient equity in 
NGC to reassert state control 

The proposals were greeted 
with incredulity by many in 
the electricity industry. “I 
don’t want shares in the gener¬ 
ators: I want to see them bro¬ 
ken up,” said one chairman of 
a regional electricity company. 

The distributors say they are 
also unlikely to be diverted 
from their pi»n» for building 
new power plants since many 
are already for advanced. 

Labour's Initiative is also 
tied to its commitments to the 
coal industry. Hie generators 
must renegotiate their con¬ 
tracts with British Coal by 1993 
and Labour Is teen to secure a 
market for domestic coal 


which Is more highly priced 
than imports. 

If elected, the part)’ has said 
that it would immediately des¬ 
ignate all major utilities as 
“public interest companies” 
and establish a regulatory com¬ 
mission for each industry, with 
more powers than the current 
regulatoty bodies. 

Meanwhile, Mr Frank Dobson, 
shadow energy secretary, yes¬ 
terday projected that the com¬ 
bined annual profits of the 16 
electricity companies - includ¬ 
ing the two generators, NGC 
and Nuclear Electric - would 
total more than £3.4bn in the 
current financial year. 

The 12 regional electricity 
companies were “coining it” at 
the expense of captive custom¬ 
ers, he said, noting that poorer 
parts erf the country tended to 
have the highest unit charges. 

Mr John Wakeham, energy 
secretary, said the Labour 
attack was “invalid”. He said 
prices were controlled by a reg¬ 
ulator and higher profits were 
due to Increased efficiency. 


Israeli action jeopardises resumption of Middle East peace talks 

Palestinian 
negotiators 
angered by 
expulsions 

By Hugh Camegy 

in Jerusalem 

ANGRY Palestinian leaders in 
the occupied territories yester¬ 
day suspended plans to travel 
to Washington for next week's 
scheduled resumption of Mid¬ 
dle East peace talks in protest 
over Israel’s decision to deport 
12 Palestinian activists. 

The US was quick to con¬ 
demn the Israeli action. “We 
have urged Israel at the high¬ 
est levels to reconsider and 
rescind its decision,” said Mr 
Richard Boucher, a State 
Department spokesman. “We 
believe deportations are a form 
of retaliation and are not a 
remedy, nor are they a deter¬ 
rent to violence.” 

In Jerusalem a meeting of 
top Palestinian negotiators, led 
by Mr Faisal Husseini, stopped 
short of breaking off the Mid¬ 
dle East peace talks, leaving a 
final decision on whether to 
attend to the exiled Palestine 
Liberation Organisation (PLO) 
leadership in Tunis. 

Mr Ahmed Abdul Rahman, 
the PLO's chief spokesman, 
said in Tunis yesterday that 
the talks could be in jeopardy 
unless the US and United 
Nations acted to force Israel to 
rescind the deportations. 

The British government yes¬ 
terday said it deplored the 
deportations as contrary to 
international law and “particu¬ 
larly provocative at this stage 
in the peace process". 

The US ambassador to Israel 



T ALKS SUSPENDED: Hamm Ashrawi announces the Palestinian decision in Jerusalem 


Mr William Brown, also 
severely severely criticised the 
move. He said the expulsions, 
along with the allocation in 
Israel’s new budget of addi¬ 
tional funds for settlements in 
the occupied territories, “cer¬ 
tainly do not go unnoticed”. 

Palestinian delegates at yes¬ 
terday’s meeting in Jerusalem, 
who are the principal Palestin¬ 
ian representatives to the 
talks, said there was a growing 
feeling that a recent series of 
actions by the Israeli govern¬ 
ment, culminating in the 
deportations, made their con¬ 
tinued participation in the 


peace process a waste of time. 

Mr Sari Nusselbeh, the dele¬ 
gation’s chief strategist, said: 
“The feeling [at yesterday's 
meeting] was that we cant go 
on with tins decision in the 
background.” Mrs Hanan Ash¬ 
rawi spokeswoman for the Pal¬ 
estinian segment of the joint 
Jordanian/Palestinian team, 
said: “We cannot negotiate 
while such conditions prevail" 

Mr Nusselbeh said the expul¬ 
sions, which contravene the 
4th Geneva Convention govern¬ 
ing conduct by an occupying 
power, were “the straw that 
broke the camel’s back". 


The Palestinian delegation 
desperately wants some early 
tangible return from the peace 
process - such as a freeze on 
further settlements - to show 
that the talks are worth pursu¬ 
ing. To date, two rounds of 
bilateral talks with the Israelis 
in Madrid and Washington 
have yielded nothing, in Pales¬ 
tinian eyes. 

US officials sought yesterday 
in a series of contacts with Mr 
Husseini and his colleagues to 
persuade them that abandon¬ 
ing the talks would play into 
the hands of the hardline 
Israeli government. 


Battle over education intensifies 


Continued from Page 1 


Both parties are endorsing 
an approach developed in New 
Zealand by Dame Marie Clay 
of Auckland University. Her 
reading recover; programme 
gives intensive one-to-one 
tuition to six-year-olds who 
fall behind in reading. 

Despite agreement between 
Mr Clarke and Mr Straw on 
how to help children with 
reading difficulties, any pros¬ 
pect of political accord was 
lost in claim* from each party 
that it had adopted the idea 
first, and that the other was 
trying to spoil the initiative. 


Mr Straw had planned to set 
out Labour’s proposals for a 
similar programme in the UK 
yesterday, at a fringe meeting 

at the North of England Con¬ 
ference. His speech included 
details of a programme to 
ensure that every child could 
read by the time be or she left 
primary school 
Mr Straw pledged to spend 
£42m on providing teachers 
and training so that 10 per 
cent of six-year-olds could ben¬ 
efit. He contrasted the cost 
with the similar amounts 
spent on the assisted places 


scheme to send childr en from 
low-income families to inde¬ 
pendent schools, which Labour 
says it will end. 

The government, however, 
acted first, releasing details of 
£3m of grants for reading 
improvement projects which 
Mr Tim Kggar, the education 
minister, had been due to 
announce next Wednesday. 
Rumours that Dame Marie 
Clay would be recruited to run 
the scheme were denied, but 
she is expected to act as an 
adviser during a two-year 
teaching contract at London 


University. 

Mr Straw accused ministers 
of a “panic reaction” in bring¬ 
ing forward the announcement 

to coincide with his speech. He 
added that the £3m for the 
programme - less than the 
government was spending on 
the parents* charter - showed 
that this was no more than a 
“token commitment". 

The growing importance of 
education in the general elec¬ 
tion battle will be highlighted 
later today, when Mr Clarke 
announces plans for a radical 
shake-up of teacher training. 


Recession 
fails to 
cool UK 
passion 
for pets 

By Richard Evans 
NOT even the recession, it 
seems, can deter the British 
passion for pets. In fact, the 
worse things get the more 
exotic the pets they want 

News that Ariadne, the poi¬ 
sonous, locust-eating Guate¬ 
malan spider was stolen this 
week from a London house 
confirms growing trend. 

Regent’s Reptiles, the coun¬ 
try’s largest supplier of 
snakes, reptiles and a range of 
creepy-crawlies, has found 
that for from curtailing trade 
the economic gloom has often 
sent hard-pressed collectors 
out for more pets to cheer 
themselves up. 

Mr Steve Parkinson, co- 
owner of the north London 
shop, says: “People sometimes 
trade down a bit, but the spe¬ 
cialist collectors continue to 
boy. They give np something 
else rather than their 
hobby-” 

The shop can offer up to 
3,000 species of the most 
nncuddly pets imaginable, 
ranging from a hissing cock¬ 
roach at £5 or a chameleon for 
£125 to a golden python for up 
to £2,500. 

The bigger pythons cost 
between £4 and £5 a week to 
feed with a couple of rabbits 
or chickens or a piglet 

Mr Dan Reynolds of Surrey 
Water Gardens and Pet Centre 
n fr Guildford nisi* WnH« that 
keen pet keepers have not 
changed their habits because 
of the recession, but some big 
purchases, such as an aviary 
or water display, have been 
postponed. 

The scale of the exotic pet 
trade is impossible to estimate 
as no accurate statistics are 
kept, but it is thought to be 
growing fast 

At least 180,000 exotic birds 
a year are Imported into the 
UK, and according to the 
RSPCA, the number of small 
mammals, reptiles and 
amphibians traded each year 
runs Into the hundreds of 
thousands and tropical fish 
into millions. 

The RSPCA frowns on the 
keeping of exotic animals as 
domestic pets. Dr Arthur Lind- 
ley, head of the wildlife 
departments, says: “We accept 
that some can be kept by the 
right people in the right condi¬ 
tions, but the problems 
associated with wellbeing of 
exotics are bound to be more 
than with normal domestic 
pets.” 

The trade argues that there 
is no problem provided the 
pets are sold through trained 
dealers who are able to pro¬ 
vide a proper afte r-care service 
and who vet the suitability of 
customers. 

Harrods, the Knlghtsbridge 
department store with a flour¬ 
ishing pets section, goes out of 
its way to match the pet to the 
customer and discourages 
what It regards as unsuitable 
purchases. One of its best sell¬ 
ing lines recently has been 
pedigree soft-furred rats for £8 
each. 

One of the problems the pets 
trade faces is the nature of the 
legislation covering dangerous 
and exotic animals, which 
Includes a list of protected and 
rare species drawn up by the 
Convention on International 
Trade in Endangered Species. 

Anyone wanting to buy a 
rare animal has to get a 
licence from a local authority, 
but the cost varies enor¬ 
mously. The high cost of the 
licence also leads to evasion. 
For ex ampl e , many collectors 
chose to run a pet shop from 
home for a £35 licence rather 
than pay up to £2,000 to keep 
individual animals. 
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Gunmen open fire 


Continued from Page 1 


eventually he was dragged out 
through the broken windows. 
The incensed mob beat him 
with their bare hands and 
trampled him underfoot until 
he was dead. 

A second gunmen was 
severely beaten, borne away by 
a near-hysterical crowd chant¬ 
ing the name of the president 

The demonstrated both 
the strength or sapport that 
still exists for Mr Gamsakhur- 
dia, and the potential for an 
escalation of the fi ghtin g that 
has raged in the capital since 
December 22 , when Mr Gam- 
sakhurdia’s forces opened fire 
on a group of opposition dem¬ 


onstrators. It was also a blow 
to the credibility of an opposi¬ 
tion which claims to be fight¬ 
ing in the name of democracy. 

An opposition military coun¬ 
cil headed by Mr Tengiz Klto- 
vani, the commander of the 
rebel national guards and a far¬ 
mer member of Mr Gamsak- 
hurdia’s government, and Mr 
Dzhava Iosseliani leader of the 
Knights of Georgia, claims to 
be in control of the republic. 

But Mr Tengiz Sigua, the for¬ 
mer prime minister who 
resigned in August to become 
an opposition leader, was 
appointed caretaker prime 
minister by the committee, and 


was yesterday attempting to 
form a temporary council of 

The opposition has also 
declared its intention to set up 
a political umbrella body to 
include representatives from 
all parties, in preparation for 
new parliamentary elections. 
The post of president would be 
abolished. Some opposition 
deputies described the forma¬ 
tion of an alternative govern¬ 
ment while Mr Gamsakhurdla 
re m ai n ed in the government 
baDding as premature, warn¬ 
ing that it COUld inflame the 
conflict and lead to a split in 
the opposition. 


WORLDWIDE WEATHER 


Today: Cloudy with light rain 
outham and central regions, 
the south-west and South 
es will see heavier rain later, 
rain will spread to northern 
nties. Northern Scotland can 
Bet blustery showers, 
udjng some snow showers, 
look: Rain in-the north; 
nter in the south. 
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To 


buy or not 
to buy 


The equity market will be 
barely recognisable to fund 
managers returning to their 
desks on Monday after a pro¬ 
longed Christmas holiday. 
Since they left, the market's 
gloom has evaporated and the 
Footsie has risen by some 150 
points. The natural inclination, 
especially since the New Year 
seems to demand a rally, may 
be to indulge in a spot of panic 
buying. All the more so, since 
the year-end rise in equities 
has prevented the establish¬ 
ment of a precedent for gilts 
offering a higher overall 
annual return. Even at current 
levels, equities still look under¬ 
valued compared with gilts. 

Yet prices have been sup¬ 
ported over the past couple of 
days of thin trading by short- 
covering in the futures market, 
which had largely abated by 
yesterday afternoon, and by 
the strength of Wall Street, 
which could still prove to be 
short-lived. Closer to home the 
risk remains that a sterling cri¬ 
sis could force the authorities 
to raise interest rates. Only 
slightly further down the road 
lie election jitters and the prob¬ 
ability that some large indus¬ 
trial companies will cut their 
dividends when announcing 
results for 1991. 

The dilemma for the profes¬ 
sional investor is whether to 
plunge in and ride out these 
storms in the anticipation of 
economic recovery during the 
second half of the year. The 
dangers of missing out on a 
New Year rally could be con¬ 
siderable, but so are the risks 
of buying in too early. Much 
depends on whether the mar¬ 
ket manages to sustain its 
present level as trading volume 
revives over the next few days. 
It will be a while yet before its 
direction becomes clear. 

FNFC 

Part of the reason for yester¬ 
day’s 23 per cent recovery in 
First National Finance Corpo¬ 
ration's shares was that its 
£34m pre-tax loss was not even 
worse. The worries, which 
prompted FNFC’s share price 
to collapse by some 85 per cent 
between its peak last April and 
the end of the year, have 
proved unfounded. The com¬ 
pany, whose name still brings 
back unhappy memories of the 
secondary banking crisis of the 
1970s, does not look as though 
it is about to fen victim a sec¬ 
ond time. It has sufficient 
undrawn credit to meet debt 
repayments of £230m this year, 
and the rate of default by its 
borrowers has slowed. 

That said, new provisions 
last year were over 7 per cent 
of the loan book, more than 


FTSB Index: 2.5M.7 ( + 1t-3> 

Total returns __ 

Indices rebased. 31.12.1986= 1000 
1190 .FT-A". " 

1170 

1150 

1130 



re Govett - 
Taller Companies 


1110 ;■ ••••• ■ 

Jan 1991 

8oiaw Hom GovoS 


Doc 


three times greater than those 
of the clearing banks. With the 
housing market still depressed, 
they are likely to come down 
only slowly, so that a further 
loss can be expected this year. 
Though the company is mak¬ 
ing play on the scope for home 
improvement lending, there is 
limited room for organic 
growth until demand for con¬ 
sumer credit recovers. 

At some stage after the 
recession, earnings should 
soap sharply back into the 
black- The conservative valua¬ 
tion of FNFC’s loan book may 
then allow some provisions to 
be clawed back. On that basis, 
the shares appear cheap at 37p; 
even more so against a net 
asset value - admittedly still 
falling - of 113p. The trouble 
is the turnaround will be a 
long time coming. Meanwhile 
there Is no yield and there are 
plenty of recovery stocks offer¬ 
ing a foster potential return. 

Small companies 

The London equity market’s 
recent slavishness in following 
Wall Street has at least one 
curious gap. The Nasdaq com¬ 
posite index of US small com¬ 
panies rose by 57 per cent last 
year, more than twice the gain 
among lpadtng stocks. By con¬ 
trast, Hoare Govetfs index of 
UK small companies recorded 
a total return of 18.5 per cent, 
slightly underperforming both 
the FT-SE and All-Share indi¬ 
ces. The index, which mea¬ 
sures the bottom 10 per cent of 
the market by capitalisation, 
has now underperformed for 
three successive years, a 
unique sequence in its 35-year 
history. 

Granted, the record books 
are unlikely to note that only 
the JT-SE’s late upward dash 
kept the trend intact It is per¬ 
haps also significant that a 
healthy chunk of the Nasdaq 
index’s outperformance took 


place la the few December 
days after US authorities cut 
the discount rate to 3.5 per 
cent But the question remains 
why UK small companies 
should have been relatively 
lacklustre. 

The delay in UK economic 
recovery was mainly to Maim; 
not least because for some con¬ 
stituents of the index It spelt 
doom. By the end of the third 
quarter 35 companies bad gone 
bust out of the 1227 in the 
index; the full-year figure will 
probably be nearer SO. It the 
recessionary cycle of the earl; 
1980s Is repeated that figure * 
will be worse again this year. 

All the same, the economy in 
the US proved equally slug¬ 
gish. Investors there, it seems, 
bad sufficient confidence to 
start discounting recovery 
rather earlier and to stick with 
small companies for longer. 

Given the widespread accep¬ 
tance that recovery in the UK 
will appear at some point this 
year and accelerate in 1999, it 
is logical to suggest that small 
companies will quickly restore 
their reputation for outper¬ 
formance. They have higher 
financial gearing than in 1982, 
so those which survive and 
prosper might hit the rights 
issue trail. But if profits in the 
sector are forging ahead, that ^ 
should present only a minor 
inconvenience. 

Electricity 

Yesterday’s attack by the 
Labour party on the regional 
electricity companies’ interim 
profit increases was crudely 
political It was also ineffective 
in the narrow sense that the 
market ignored it If the RJBCs' 
profits are rising sharply now, 
it is partly because the compa¬ 
nies are making good a previ¬ 
ous under-estimation of infla¬ 
tion which meant customers 
were charged less than they 
might have been in 1990. 
Equally, mild weather a year 
ago means the comparison is 
misleading. 

All the same, the RECs will 
not escape the underlying 
issue of the appropriate rate of 
return for regulated utilities, 
and Labour’s intervention was 
a reminder that a change of $ 
government could transform 
the industry's operating envi¬ 
ronment At some stage before 
the scheduled 1995 review of 
the RECs’ price formula., the 
regulator will have to take a 
view on returns. Unlike his 
counterpart in the water 
industry.there is nothing 
in his licence to require 
him to initiate wider discus¬ 
sions now, even though the 
National Grid is under review 
this year. 
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Another general election is coming - and 
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professional management, a diver¬ 
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SECTION II 


I ’TMStnid-day, and Id iba dis- 
tu3T- sdburbs of Yerevan, 
.finsa.altfl atiier kitchen table 
in /a'red dressing gown, 
r smoking cigarettes and 
stowljr>rakjiig.up. W. tbe-window, 
,te. fare,plutnp.in tte grey autumn. 
. light, Natasha begins to work on 
the pullover she is knitting. She is 
hungover, keeps missing stitches, 

- end occasionally breaks the silence 
with muttered Russian curses. 

." .- At the end-of the tiny kitchen, 
Anna .stands over a miner .placed 
on the top of the refrigerator. Care¬ 
fully she applies lipstick, eye-liner, 
ana rouge.- Anna is 17. and loves 
-colonr,- music -and -anything else 
that hrightens life hi thin benighted 
city of the former Soviet' Union. 

Don't1 think, she asks me in bro- 
ken aighah as she gazes intently in 
. 'the mirror, that most: Armenian 
-women are dull and dowdy? 

_ I find myself unable.#* reply. I 
murmur non-commitally, ana con-- 
tinue to - sSptea:- Somewhere along 
the way in tfcd last few days X have 
lost" any feeling for (he criteria nor- 
nudly used to judge peopfe These 
-are, .aftar all, pecunar times- 
Not long ago the Soviet Union 
was known Abode of themost con¬ 
trolled,- monitored, and regulated 
societies in the' world.- Now, even 
here in traditional, conservative 
Armenia, isolated by the . Caucasus 
. and far from the main theatres 'of 
change, revolution has stood, every¬ 
thing mi its.head. 

Political and economic structures 
have collapsed. Ideological guide¬ 
lines have disappeared. Commu¬ 
nism has failed- Capitalism has yet 
-.target-off thegroumt.Inthis limbo 
none of toe riffi rales, or any rules 
at all, seem to pertain, except one: if 
the system ^ioea not work, work the 
system.. I4kethe streets of Moscow, 
Odessa dr Tashkent, the streets of 
Yerevan have, became schools of 
hustle, scam and the wilder 
extremes of free market philosophy. 

Are . most Armenian women dun 
and dowdy? Icannot say, any more 
than lean.say if these.three women 
lounging away the' morning in 
deshabttte sax, in their practise of 
prostitution, vulgaror immoral. For 
them morality or immorality is 
beside the-point: what counts is 

dmpfygetting by. v- . ' 

v.-DiCJO '• ■ •: 

My intruslim toto the lives, of Rosa, 
-Natasha and Anna was not a calcu¬ 
lated one. It began, as vtu my irregu¬ 
lar things begi^ with a train jour¬ 
ney.- The night train, to Armenia 
from neighbouring Georgia la not 
well organised. There is not a single 
light on the mfcin platform of Nav- 
tluqlStafcJonia TWhsL Trains leave 
at irregular -hours from platforms 
announced at the last second. Con¬ 
ductors remain indifferent to .the 
late of their dutrges; . • 

.. The- -ThUisi-Yarevan express 
seems syzobolioof the whede judden 
ing ride ofasstenrEmope into the 
western world. Half: an hour after 
we pulled out of ffirtltal* I ; was still 
wandering dim, crowdwX corridora, 
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Nicholas Woodsworth finds pathos 
ifi comniunism’s collapse as he travels 
ffith afmerderh-day white slaver on the 
Tbilisi-Yerevan express to a brothel 
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looking for a carriage and compart¬ 
ment that turned out not to exist 

. What I did find, however, was a 

■ squat, ugly, powerfully-built Arme¬ 
nian named Aram. Aram had a 
large white smile and a lot of gold 
rings on his fingers. He was proud 
of his second-hand knowledge of 
England. He stopped me in the cor¬ 
ridor, and we chatted about Big Ben 
for a while. Then, after a short 
silence, be told me he was not trav¬ 
elling alone. 

“Two girls I have with me”, he 
said with an air of self-congratula¬ 
tion. “That's nice. Are they little 
girls?”, I responded, thinwng him 
merely one more proud father. 
“No”, he replied with his widest 
smile and appropriate wide-palmed 
gestures over his chest. “They are 
big girls.” 

■ In Aram’s tiny, overheated train 
compartment I met Gala and Irina- 
Gala, a tall redhead in her late 
teens, was decked out in skimpy 
cotton pyjamas. Irina, heavier-set 
and a little older, was dressed in a 
good deal less, and struggled into a 
track suit as introductions were 
made. Neither women were great 
beauties, but both had a youthful 
freshness. As the train rattled 
through the night we brewed thick 
black Turkish coffee, drank Geor¬ 
gian brandy, chain-smoked an end¬ 
less supply of Aram’s American cig¬ 
arettes, and made small talk. 

"I am not interest money, I am 
hot interest politics,” Aram 
explained through a heavy tobacco 
fug. “1 am interest only love.” He 
smiled at Gala and gave her a quick 
tweak on the bottom. She smiled 
back. But Aram’s interest in love, it 
turned out, was not on the lines of 
simple boy-meets-girl romance. 
Aram, in fact, was a modern-day 
white slaver, and was running Irina 
and Gala down to Armenia from 
their home in the Ural mountains. 

These were not hardened pros, 
like aJarge and growing number of 
young women in the former Com¬ 
munist states, they were pushed 
into p ros tituti on by a lack of any 
other livelihood. In the Urals, they 
bad been just two more months to 
feed; in Yerevan, they would be 
exotic, hghtco mplexioned objects of 
attraction, and make themselves 
and their procurer a livelihood. 
When togy had had enough and 
made sufficient money, they said, 
they would head back to their 
homes and a more normal life. 

In the meantime. Aram was find¬ 
ing them a distraction from a long 
and boring trip. Perhaps I, too, he 
inquired hospitably, would enjoy a 
little distraction? It would cost only 
30 roubles an hour, about 95 US 
cents at today's exchange rate, 
surely an honest price for a friend. 
He Indicated the compartment’s 
narrow upper bunk. 

What does this signify, a country 
which was part of a global super¬ 
power, that put men into space and 
proclaimed 70 years of struggle for 
human dignity, offering up its 
youth for the price of a bag of 
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Why Natasha and Irina 
are up for sale 


crisps? I looked around the tiny 
room, not more than four by six feet 
square, and at the faces of Gala and 
Irina, lively with talk and brandy. 
Before 1 had time to reflect on the 
meaning of it all, there was a timely 
knock at the door. Irritably assign¬ 
ing me a new compartment, a ticket 
collector brought the evening to a 
rapid halt 

But Aram had offered me more 
than just an hour with Gala and 
Irina: before I left he also offered me 
a place to stay In Yerevan. For a 
small introductory fee, he said, he 
would take me to a friend of his, 
someone who would welcome extra 
dollars in exchange for a few night's 
stay. What he did not tell me was 
that his friend was a madam run¬ 
ning a call-girl business. 

□ □a 

Rosa, when I meet her. is a middle- 
aged woman with a tired face and 
kind eyes. Once she was pretty, but 
has let herself go. She smokes inces¬ 
santly, drinks too much, and has 
put on too much weight There are 


times when she is bright and ani¬ 
mated, others when she sits despon¬ 
dently in the kitchen, her face 
drained and vacant 

It does not rake long to get to 
know hen she is friendly, intelli¬ 
gent. and warm-hearted. She is also 
frank about her business; it is, she 
says, the only way she and her 
daughter Anna have been able to 
survive. 

Rosa is well educated. Divorced, 
she has a degree in Slavonic studies 
from the University of Yerevan, and 
worked for 15 years as an office 
manager in a state-owned electron¬ 
ics firm. Her salary was 450 roubles, 
a sum that each month allowed her 
to make less than two week's worth 
of essential household purchases. 

Arranging sexual contacts is not 
making Rosa rich, but it gets her 
through the month. Many of her 
clients, functionaries in state facto¬ 
ries and marketing networks, pay 
her in commodities much more 
appreciated than roubles - sugar, 
coffee, eggs, meat, soap and other 


items unavailable in the shops can 
be found in Rosa's kitchen. 

But without leaving her cramped 
studio flat, where day couches and 
collapsible cots make up accommo¬ 
dation for us all. 1 can see that life 
on the whole remains what it has 
long been - a dull exercise in cyni¬ 
cism, futility and resignation. 
Things, in fact, are even worse now 
than they were before. 

The room in which we live 
remains dark for most of the day; 
after Armenia’s declaration of inde¬ 
pendence from the Soviet Onion, oil 
imports for power generation were 
cut. Gas for cooking and heating in 
these suburbs is fast running out, 
too, and will be gone before mid¬ 
winter. If it were not for Rosa's 
business, we would be living, as 
most people are, simply on fruits 
and vegetables harvested this 
autumn - soon these will run out 
There is nothing to buy in the shops 
and housing is appalling. From the 
window I can see endless rows of 
apartment blocks stretching away 


to the horizon - they are so uni¬ 
formly dingy, dilapidated and over¬ 
crowded that the suburb is known 
locally as Bangladesh. 

“In Armenia," Rosa tells me one 
afternoon between telephone calls 
and the comings and goings of gro¬ 
tesquely made-up women, “every¬ 
thing is a problem. Food. Clothing- 
Transport. Heating. Electricity. All 
are problems. But sex, sex is no 
problem." 

Indeed, the one import that still 
seems to be in steady supply from 
Russia is young women. Thus the 
presence of Gala and Irina on the 
train, and of plump, fair-haired 
lodger Natasha in Rosa's flat Arme¬ 
nian men. it seems, prefer blondes. 
And Russian prostitutes, according 
to Rosa, offer the additional advan¬ 
tage of being less fussy. “Armenian 
girls want presents, expensive din¬ 
ners. and American dollars.” she 
says. “Russian girls are happy with 
vodka and roubles.” 

For her daughter Anna. Rosa 
wants much more than presents or 


dinners - she wants to get Anna 
out of Armenia and living with dis¬ 
tant relatives in Paris. For this she 
is saving every rouble she can to 
exchange for black market dollars. 
“Isn’t immigration to the west very 
difficult?”, I ask. “Not as difficult as 
staying here and living as I do.” 
Rosa replies grimly. 

For the moment Anna is nothing 
like her mother - she is friendly 
with the girls who work for Rosa, 
but does not share or want their 
life. She believes in another future. 
She wants to study computer pro¬ 
gramming. have money to buy fash¬ 
ionable clothes, and live somewhere 
where the halls do not stink of 
boiled cabbage. 

A couple of days alter I arrive 
Anna and I escape the telephone 
calls and Natasha's Ssh-net stock¬ 
ings han g in g over the broken bath¬ 
room radiator, and indulge in one of 
her favourite pastimes - going to 
church. 

It is not that Anna is overly reli¬ 
gious, but in this Soviet-designed 
city of vast stone ministries and 
oppressive monumental statuary, 
there are few other places quite as 
appealing. Off Mashtots Avenue, we 
enter a dark and ancient orthodox 
church smelling of incense and can¬ 
dles. Anna crosses herself and we 
each light half a dozen thin wax 
tapers. We place them, besides 
scores of others, in front of a brass- 
hound triptych and richly-coloured 
oil paintings of the Virgin Mary. 
Suffused in the rich golden glow of 
candlelight, Anna’s race, for just a 
moment, mirrors the contented 
faces in the images before her. 

□ □□ 

One afternoon Rosa and Natasha, 
dressed and made up. told me to get 
my jacket on; they had a surprise, 
they said. Outside In the street a 
driver and battered black car were 
waiting, and in we piled. We cruised 
through the city, picking up women 
at shabby tenements here and there 
until the car was jammed and reek¬ 
ing of perfume. 

We entered an industrial zone, a 
wasteland of crumbling breeze 
block hangars and rusted-out 
trucks, and stopped outside an 
office. Three evil-looking men, all 
whiskers, cheap baggy suits and 
gold teeth, climbed into another 
beat-up black car and followed us. 
We repeated the process a number 
of times, until four black cars were 
on our talL The cortege rolled out 
into the arid and rocky Armenian 
countryside, the girls chatting. Rosa 
enjoying my mystification. 

After an hour's drive through des¬ 
olate, denuded hills, we arrived at 
Lake Sevan. In official tourist guide¬ 
books the lake is known as the 
Jewel of Armenia, in the annals of 
Soviet hydro-electric power genera¬ 
tion as an ecological disaster - con¬ 
stant drainage over the decades has 
almost destroyed it Nonetheless, it 
is still a place to which Armenians 
repair for recreation. 

Recreation is what we came for, 
too. The evil men with gold teeth 
turned out to be managersof a state 
food co-operative, friends of Rosa. 
They had arranged a banquet at one 
of the lakeside hotels, but this was 
not really the main programme of 
the day. Within no time, polite 
toasts over pickled peppers, kebabs 
and Lake Sevan trout had tinned 
■ Continued on Page VI 
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Voting against inflation 





WILL index-linked gilts 
prove to be the surprise 
winners among 
investments in 1992? To 
judge by the wave of 
devaluation talk over 
Christmas and the New 
Year you could be 
forgiven for thinking 
SOL 

There Is an Inclination to blame the 
^Germans, and more specifically the 
Bundesbank, for behaving irresponsibly 
in fha middle of a global recession. But 
the Rrm^pchank is just about the last 
dpfgwrfo r in the world of honest money, 
and at times like this the cost of 
preserving the value of a currency can 
become painfully obvious. In any case, 
Britain’s inflation is a British problem. 
Underlying inflation is still between 5% 
hud s per cent, and pay inflation 
continues to run at some 7% per cent. 
Since the UK became a full p articip ant 
in the Buropean Monetary System 15 
months ago British pay rates have risen 
by some ID per cent in spite of the 
recession and the rapid growth of 
unemployment The UK is plainly 
drifting towards a currency crisis 
created by itself, not the Germans. 

Another manifestation has been in 
the continued excess of demand relative 
to tiie British economy’s ability to 
supply. Forget the misleading squeals 
of the retailers, the fact is that at the 
national level imports still exceed 
exports, even in the depths of a serious 
recession. Any period of sustained 
economic growth at the current 
exchange rate will inevitably lead 
straight to on unmanageably large 
trade deficit. 

! Devaluation is a means of restoring a 
balance., at least temporarily. 
Externally it can be seen as a cut in 
real wages, so that exporters become 
competitive again, and demand for 
Im p ort s is reduced. Internally, however, 
the mechanism is more complicated. 
Inflation has the effect of pricing 
overpaid workers back into their jobs, 
so that they are not required to accept 
humiliating cuts in nominal pay; but 
inflation also tends to damage 
investors, most obviously by reducing 
the purchasing power of bank deposits, 
but also in other ways, such as by 
making it difficult for companies to 


earn profits large enough to replace 
their stocks and physical capital at 
updated prices, a problem which hits 
share prices. At the same time, inflation 
helps borrowers to evade their full 
commitments. 

When the vulnerable groups in 
society, such as investors and 
pensioners, are unprotected against 
infla tion a comparatively small change 
in prices may be enough to achieve the 
required shift in wealth. But when they 
are well-prepared, through ownership of 
inflation-proof assets or the benefit of 
index-linked pensions, the inflation may 
need to be much more rapid. Ultimately 
you arrive at Latin American-style 
hyperinflation, although in the UK 
bursts or inflation of around 20-25 per 
cent, tn the early 1920s and the 1970s, 
and again at the beginning of the 1960s. 
have been enough to solve the worst 
problems. 

As I have said before in this column, 
the UK approached the challenge of the 
European Community’s exchange rate 
mechanism the wrong way round. We 
should have aligned the economy first, 
reducing monetary growth and 
inflation over a period, and then joined 
at a stable long-term exchange rate. 
However, I am conscious of being 
vulnerable to charges of political 
naivete, because without a tough 
external constraint the necessary 
measures could never in practice be 
imposed. So John Major as Chancellor 
in 1990 did it in reverse. The 
once-famous "Madrid conditions" were 
ignored. As a pragmatic politician he 
entered the ERM with UK inflation over 
10 per cent precisely as a means of 
bringing prices under control. But the 
contradiction remains. IT the country 
did not have the political gumption to 
solve its own inflation problem will it 
have the determination to remain 
within the ERM when the going gets 
really tough? 

I n their New Year messages we 
have been able to observe John 
Major and Norman Lamom still 
wriggling with embarrassment 
over the economic “recovery", which 
Lamont continues to claim will be 
gathering momentum over the coming 
months. U would have been much 
better to say there can, and should, be 


no recovery until pay inflation has 
collapsed no more than 4 to 5 per cent 
is tolerable even in normal conditions, 
and in the present recession 2 to 3 per 
cent must be the target. 

Unfortunately, this kind of battle can 
be faced only by an administration that 
has just won an election, not by one 
that must face the country within the 
next six months. Low inflation is one of 
the government's chief policy 
objectives, and quite rightly so; but 
there seems to be great nervousness 
over whether it will win many votes. 
Norman Lament's remark some months 
ago that high unemployment is a price 
well worth paying in order to achieve 
low infla tion is still being used against 
him; it appears to have been too 
brutally honest for widespread public 
consumption, which is not a good sign. 

B ut it is no use just relying on 
the Bundesbank to beat British 
Inflation. The government will 
come to regret its failure to 
encourage a quicker adjustment in the 
labour market. As for the asset 
markets, the crisis in property was 
inevitable, but surely should have been 
presented as a necessary step towards 
affordability' in housing, not as some 
son of emergency to be solved in 48 
hours just before Ciiristmas. 

It will take a brilliant exercise in 
political leadership if the transition to 
low inflation now being attempted is to 
be accomplished successfully; the 
mumbled apologies, deceptions and 
excuses now being put about by leading 
ministers do not inspire much 
confidence. 1 am not a devaluationist, 
but the pound sterling cannot be saved 
on the basis of minority support. 

At any rate, during the past week or 
two toe London stock market has been 
influenced more by New York's cheap 
money and devaluation boom than by 
the expectation of a harsh domestic 
struggle. In the event gilt-edged 
securities did not manage to achieve a 
higher annual rate of return th3n UK 
equities, which gained 5's per cent in 
the final four trading days of the year. 

Index-linked pits were the dullards of 
1991. as inflation came rumbling down 
and real interest rates stayed high. But 
they could still be a valuable part of a 
portfolio for 1992. 
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FINANCE AND THE FAMILY 


London Markets 


Thoughts of a fund manager 


A S THE last chimes of 
midnight died away 
on Tuesday night, 
professional fund 
managers must have breathed 
a sigh of relief. The FT-SE 
index had risen 6 per cent over 
the Christmas period, chalking 
up half that gain on New 
Year's Eve. Those fund manag¬ 
ers who had stayed in equities 
in the autumn, shrugging off 
the market's wave of pessi¬ 
mism, were relieved of nearly 
half the penalty of loyalty: 
FT-SE ended 1991 only 7 per 
cent below its September peak. 

However, the London mar¬ 
ket’s surge - from 2345.4 on 
the FT-SE on December 23 to 
2504.1 yesterday - took place 
on very low volume. Market- 
makers set their price quota¬ 
tions in the light of New 
York’s strong performance dur¬ 
ing the period, rather than on 
the basis of any real supply 
and demand pressures in Lon¬ 
don. As the chart shows, move¬ 
ments in New York were faith¬ 
fully echoed in London a day 
later: when New York soared 
ahead. London followed at a 
slightly more modest pace; 
when New York eased, as in 
the closing days of this week, 
London backed off too. 

The question that awaits 
Monday’s trading, therefore, Is 
simple: will fund managers buy 


at these prices? If institutional 
investors decide that the end- 
year run-up was simply an 
unexpected bonus, but not a 
true guide to the London mar¬ 
ket’s value, then prices will 
chop back down again. If they 
decide today’s prices are more 
realistic than those of only two 
weeks ago, then they will be 
willing to continue buying, in 
self-fulfilling anticipation of 
the traditional January surge. 

Fund mangers’ bath-time 
thoughts are always relevant 
to the private investor, because 
institutions are the dominant 
influence on UK share prices. 
But they are particularly rele¬ 
vant now, after a rally as pre¬ 
cariously based as the one we 
have seen over Christmas. 

Here's a summary of the 
views of one successful fund 
manager, pondering some of 
these issues yesterday: 

■ Is the market overvalued? 
No: shares are now close to fair 
value, having looked very 
cheap a couple of weaks ago. 
By international standards, 
London still looks cheap, espe¬ 
cially by comparison with New 
York. The uncertainties of the 
year ahead - an election, the 
uncertain start to economic 
recovery and so on - are fully 
reflected in share prices. 

■ Is the latest rally over? 
Probably not. London usually 


Where New York leads, London follows 
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The end is not yet 
nigh for investors 
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tracks New York closely, and 
earlier this week there was 
quite a gap between the two as 
US share prices accelerated 
ahead. The gap is now partly 
dosed, but there is some way 
to go before it is eliminated. 

■ Is the election a worry? Yes, 
but not because Labour may 
win. In fact, a Labour victory 
might not be a bad thing 
(though it would probably lead 
to the market trading at a 
slightly lower multiple of earn¬ 
ings). The market would be 
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By Philip Coggan, Personal Finance Editor 


G loom, gloom, ail 
around is gloom. It 
was hard to enjoy 
Christmas while one 
economic pundit after another 
popped up in the media to pro¬ 
nounce, Uke Private Fraser in 
“Dad’s Army", "We're all 
doomed!" 

Sages have predicted a 
worldwide slump to rival the 
1930s, with financial crises 
bringing down many a fa™ 11 * 118 
corporate name. The pound 
will be under pressure, interest 
rates could go up, and the price 
of houses will continue to fall 
No one has yet forecast a 
plague of boils but it cannot be 
long before they do. 

Savers naturally are worried. 
Some have even suggested that 
the traditional "safe havens" in 
troubled times - banks and 
building societies - are not as 
secure as they used to be. 

But how much notice should 
savers take of all this pessi¬ 
mism? As a rule, journalists 
love had news, and financial 
journalists are no exception. 
The collapse of a corporate 
empire such as Robert Max¬ 
well's is always likely to gener¬ 
ate more rnlnmn in c h es than 
the success of, say, Glaxo. A 
100 point foil in the FT-SE 100 
makes better copy than a 100 
point rise. 

Readers can therefore dis¬ 
miss some of the catastrophe 
stories being printed as the 
natural journalistic relish for 
crisis. There may also be a psy¬ 
chological reason or two 
behind the gloom spread by 
economists and stock market 
analysts. 

Normally, it pays a fore¬ 
caster to be reasonably opti¬ 
mistic. Economies grow, more 
years than not, and. stock mar¬ 
kets rise, more years than they 
falL In the 1980s, analysts got 
used to seeing companies pro¬ 
duce 20 per cent per year earn¬ 
ings per share growth. The ten¬ 
dency to extrapolate from past 
trends, plus the natural enthu¬ 
siasm for the companies they 
follow, meant that sector ana¬ 
lysts were slow to see the 
effect of higher interest rates 
and the recession on corporate 
profits. 
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_ HOW SHARES HAVE MOVED _ 

The following table shows the percentage movement In the FT SOehare index and Its constituents 
during 1991. The FT-SE 100 Index la also shown. 
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Index-Linked Gilts 
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Gilts prove their worth 
in the long term 

Index-linked gilts have proved reliable friends for Investors 
over the last couple of turbulent years for stock markets. As the 
left hand graph shows, the normal pattern for Index-linked gilts 
Is steady growth over the long term. Occasionally, this means 
that the index-linked tortoise can beat the equity hare, as 
shown by the right hand graph. Private Investors should also 
remember that a large part of the return on index-linked Is 
tax-free, and that it is easier to construct a representative 
portfolio of Index-linked than it Is to put together an equity 
portfolio that matches the All-Share Index. 

House prices fall further 

House prices fell by an average 1.2 per cent in December, 
according to the Nationwide monthly house price index. The fail 
compares with a 1 per cent rise in the November index. Over 
the past year, house prices have fallen by 2J2. per cent The 
average house sold In December cost £56,626 compared with 
£57.479 a year earlier and £59,272 in June 1987. 

TSB cuts overdraft rates 

TSB has cut its Interest rates on personal customer current 
account overdrafts from January 1. All the main TSB current 
accounts will now carry the same interest rate on overdrafts: 
1.75 per cent month for authorised overdrafts and 2JS per cant 
on unauthorised overdrafts. In both cases, rates have been cut 
by 0.1 percentage points a month. The effective annual rates 
vary slightly for each account, ranging from 23.1 per cent to 
22.7 per cent on interest cheque arid cheque accounts and 34.4 
to 33.5 per cent on high interest cheque and interest Plus 
cheque accounts. 

Double PEP launch by Fidelity 

Fidelity has launched two new Personal Equity Plans. The 
European Growth PEP will invest £3,000 in a mixture of the 
company's European unit trust and the recentty-iaunched 
European Values Investment Trust The remaining £3,000 will 
be invested In around 10 shares, with a European bias. The 
Initial charge is 5.25 per cent (with a 1 per cent discount on 
PEPs opened before April 5) and the annual charge Is 1.5 per 
cent The group is also offering a single company PEP, where 
£3,000 will be Invested In a single share chosen by Fidelity. The 
Initial charge is 3 per cent; annuel charge 1 per cent 

Fixed rate mortgage offers 

New fixed rate mortgages continue to be oflered. Barclays has 
launched fixed rate mortgages for two, three, and five years at 10.8 
per cent (APR 11.4 per cent for endowment/penslori and 11.6 per 
cent repayment). An application tee of £150 is waived If (fie 
customer arranges an endowment pension or mortgage protection 
policy through Barclays. Early redemption penalties vary between 
two and five months' Interest 

Abbey National Is offering a three year rate of 1055 per cent (APR 
12.10 per cent) with an administration fee of £135 and a 90 day 
redemption charge. Its five year fixed rate Is 1080 per cent (APR 
12.10 per cent) with a charge ot £195 and redemption penalties of 
150 days interest till April 1993. declining thereafter. 

Leeds Permanent is offering mortgages at 11-23 per cent (11.9 par 
cent APR) for 20 to 25 years. A second mortgage Is fixed at 10.6 per 
cent (11.9 per cent APR) for three, four, or five years. The loans are 
portable and available for repayment mortgages. Customers must 
buy two insurance products If no new life policy Is taken out. Early 
redemption penalties vary between one and six months’ interest 
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much more concerned, how¬ 
ever, by a hung parliament: 
that would really be a worry. 

■ What other factors are at 
work? German interest rates: 
but they may be a positive, 
rather than a negative influ¬ 
ence in the months ahead. The 
moment will soon come when 
the market starts innkfog for 
German interest rates to come 
down. Once the market gets a 

whiff that that might happen 
soon, it will go higher. 

■ Will there be another surge 
of rights issues? Yes, probably 
starting towards the end of 
January. Badly handled issues, 
as in the autumn, will stop the 
market dead for a while. But 
perhaps companies and their 
advisers will have learnt a les¬ 
son from last year. There will 
also be a steady flow of other 
calls on cash, such as pay¬ 
ments for previous privatisa¬ 
tion issues, but institutional 
inflows of funds remain 
healthy. At some paint there 
will be a surge of cash from 
abroad as international inves¬ 
tors start to take advantage of 
the UK market’s relative 
cheapness. 

■ Which sectors will do best? 
Sometime this year, the recov¬ 
ery stocks, especially capital 
goods, will at last start to out¬ 
perform the defensive stocks, 
such as the drug companies 
and other members of the 
Health and Household sector of 
the FT-Actuaries index. How¬ 
ever. it may be anything up to 
six months before the shift 


happens, because there is still 
more bad news to come from 
the capital goods companies in 
the early part of the year. 

■ Will equities continue to 
ou t pe rfo rm gilts? Yes, though 
the gap has narrowed. UK 
quoted companies have pro¬ 
vided real dividend growth of 2 
per cent a year for the past 20 
years, and that is likely to 
continue. 

Those views, drawn from 
one fund manager, are proba¬ 
bly representative of the main¬ 
stream view in the professional 
investing community. What 
could upset this generally 
favourable set of prospects? 
The biggest likely spanner in 
the works would be a long 
delay before German interest 
rates come down - or, worse 
still, a further rise. 

Much therefore hangs on the 
outcome of the German pay 
round, now getting under way. 
Claims already made are for 
wage rises of around 10 per 
cent compared with last year’s 
7 per cent. The chances are 
that the final outcome will be 
increases of around 5 per cent 
but getting there will be bard. 
There is unlikely to be any 
good news on German interest 
rates until the Bundesbank is 
convinced that settlements will 
be sensible. So UK investors 
will spend the next few months 
hoping for moderation on the 
part of German trade-union 
officials. Welcome to the new 
Europe! 

Peter Martin 


Over the last couple of years, 
therefore, the trend has been 
for analysts to be initially over- 
optimistic in their forecasts for 
profits growth - and then be 
forced to indulge in a round of 
downgradings. That process 
has just occurred in respect of 
1992 profits expectations. 

Economists were never quite 
as bullish as the sector 
analysts, but even they, given 
the natural bias of the City, 
had a tendency to take the 
Panglossian view that free 
markets would ensure that all 
would be for the best They, 
too, have been cutting their 
forecasts for economic growth 
in 1992. 

In short the recent bout of 
pessimism is in part a reaction 
to the over-optimism that went 
before it This is not to say that 
the world economy does not 
face enormous problems; just 

In the long run , 
savers will not 
prosper by investing 
solely in deposits 


that the average saver needs to 
keep a sense of proportion. 

Take the stock market. 
Those who bought shares or 
unit trusts bade In 1986 or 1987 
learnt to their cost the 
penalties of buying at the top 
of tiie market Now they must 
learn the benefits of buying 
near the bottom. 

One need not get too carried 
away by the 73 point one-day 
rise in the FT-SE 100 index. It 
was achieved on thin volume 
and could easily be reversed 
(and more) by a run on the 
pound. Nevertheless, statistics 
show that when the stock 
market yields more than 5 per 
cent it is a good time to buy 
shares. The profits will not 
come instantly; the wisdom of 
the purchase will only be 
proved over three or five years. 
But such a strategy has been 
successful even during crises 
such as the 1930s depression 
and the 1974 oil shock. 

It is. admittedly, tempting to 


fight shy of shares at the 
moment. With Interest rates on 
some accounts at ll per cent at 
more, and Inflation at 4 per 
cent, the real returns to savers 
of 7 per cent are very high by 
historical standards. 

Those worried about the 
stability of individual financial 
institutions should not invest 
more than the deposit 
protection scheme limit of 
£20,000 with any one group. It 
may mean giving up the 0.5 ot 
a percentage point or so 
offered on higher earns, but it 
will be worth it for peace of 

Tyring , 

In the long run. savers will 
not prosper by Investing solely 
In deposits. Real rates of 7 per 
cent cannot be sustained for 
ever without driving the 
economy into penury. For 
what might happen, (me need 
only look at the US where 
savers are being offered rates 
of a measly 4-5 per cent - their 
search for better returns 
elsewhere is part of the reason 
for the recent strength of Wall 
Street 

Prudent investors should 
therefore be shifting part of 
their funds out of deposits 
before interest rates Call. Given 
the risk of further individual 
corporate calamities, any 
purchase of equities should be 
done though the vehicle of a 
unit or investment trust 

But for those who, whatever 
the rationale, simply cannot 
face the risks of eqnity 
investment, there are 
alternatives. If Interest rates 
are set to fall the 85 per cent 
tax-free on offer from National 
Savings (the equivalent or 14.17 
per cent for higher rate 
taxpayers) looks highly 
attractive. And gilts, which 
currently yield around 10 per 
cent, should show capital gains 
if interest rates Call - although 
the rise may be limited by the 
widening government deficit. 

In other words, savers 
should not despair. Universal 
doom does not eliminate 
investment opportunities; 
indeed, to some extent, it 
creates them. As Corporal 
Jones would say in response to 
Private Fraser, “Don't panic" 


Wall Street 


Bulls cheer the ‘January effect’ 


WALL STREET ended 1991 as 
it began it - with a sudden 
and remarkable upward surge 
in US stock markets. The rally 
which started just before the 
Christmas holiday was sus¬ 
tained right tiie way through 
to 1992, with the Dow Jones 
Industrial Average rising by 
nearly 9 per cent between 
December 19 and New Year’s 
Eve, from 2914.36 to a new 
record of 316&83. While the 
momentum of the advance has 
slowed tUs week, the Dow still 
managed small advances on 
Thursday and Friday morning. 

The remarkable about-turn 
in market sentiment from pre- 
Christmas gloom was reminis¬ 
cent of the Dow's sudden 
upward charge last January 
on the outbreak of the Gulf 
War, when It became clear 
that Western technological 
superiority would make that 
conflict brief. 

But the reason for the year- 
end rally was utterly different 
The Federal Reserve's one per¬ 
centage point cut in the dis¬ 
count rate on December 20 
transformed investor senti¬ 
ment for the better - and 
fund managers did not want to 
be left behind in the rush into 
equities. The result was a 1991 
gain in the Dow of 535.17 


points, or 20 J per emit, while 
tiie broader Standard & Poors 
500 index was op 86JS7 points, 
or 26 per cent 

Smaller stocks,whlch often 
perform better than large capi¬ 
talisation companies when 
coming out of recession, did 
even better, with the Nasdaq 
Composite Index ending the 
year with a gain of 212.5 
points, or 56.8 per cent 

The question now is whether 
the upward momentum can 
continue, or whether Decem¬ 
ber's rally has simply antici¬ 
pated the “January effect” - 
the historic propensity for 
stock markets to post strong 
advances in the early mnmthw 
of the year. 

The bull case Is that the 
Fed's aggressive easing dem¬ 
onstrates that the central bank 
is prepared to do whatever it 
takes to get the flagging econ¬ 
omy moving. The Wall Street 
consensus Is that by the mid¬ 
dle of the year the economy 
will be expanding, albeit at a 
more modest pace than after 
most post-war recessions. 

Throw in a •mildly stimula¬ 
tive economic package at the 
end of tills month from the 
White House, plus the proba¬ 
bility that George Bush will be 
re-elected in November’s presd- 
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deutial election, and the stage 
could be set - say the bulls - 
for a prolonged period of ris¬ 
ing equity prices, interspersed 
with modest corrections. 

The most optimistic analysts 
believe 1992 could see stock 
market gains rivalling those of 
the past year - up to 15 or 20 
per cent on the Dow, c a rry in g 
it towards 4,000. 

A dwindling band at Cassan- 
dr&S, many of thpm twriwdrad 


analysts, believe this is a 
fool's rally and the stage is 
merely being set for a plunge 
in the Dow towards 2,600 as 
the US enters a severe “double 
dip" recession. 

A majority ot Wall Street’s 
pundits is probably cautiously 
optimistic, frilly expecting an 
economic recovery but con¬ 
cerned that, as in the early 
months of 1991, the market is 
In danger of getting ahead of 


itself, anticipating too much 
good news. 

Certainly, the news of the 
past week has been mixed and 
shows little economic or corpo¬ 
rate evidence of an early 
recovery. 

The National Association of 
Purchasing Managers Index 
fell below 50 per cent in 
December for the first time in 
six months — indicating a con¬ 
tracting manufacturing base. 

True, figures for sales of 
existing houses showed a 5.7 
per cent year-an-year gain in 
November, showing that low 
interest rates are starting to 
get that market moving. Yet 
any strong recovery in hous¬ 
ing and other key sectors, such 
as automobiles, will be depen¬ 
dent on an Improvement in 
consumer sentiment, and the 
much-followed confidence 
index produced by the Confer¬ 
ence Board was virtually 
unchanged in December from 
November's insipid reading. 
Yet that in itself may be 
mildly encouraging, since it 
suggests that confidence may 
at least have touched bottom. 

Sluggish Christmas sales 
claimed a large corporate vic¬ 
tim this week when Zales, the 
largest jewellery retail riurfn 
In the US, announced that it 


was closing 400 of its 2.000 
outlets and stopping payments 
to its creditors as part of a 
financial restructuring which, 
many analysts believe, will 
involve a passage through the 
bankruptcy courts. 

Zales, which was acquired in 
1986 by a Canadian company, 
Peoples Jewellers, and Swarov- 
ski International of Switzer¬ 
land, had been ai ffo g finan¬ 
cially for months and sent 
early warning signals of its 
problems In early December 
when It missed an Interest 
payment. The company fore¬ 
cast that good Christmas sales 
would enable It to meet the 
payment before a grace period 
ended last Thursday. 

In the event, Christmas 
sales were awful - down mure 
than 10 per cent on 1990 - 
prompting this week's drastic 
action. But Zales may be just 
the first In a string of rataUos 

- some large, but many email 

- finally driven to the brink 
of bankruptcy by this singu¬ 
larly unfestive, festive season. 
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The Bottom Line 


Market remains addicted to Wellcome magic 


T here seems to be 
something magical 
about the Wellcome 
share price. It was the 
beet Footsie performer in 1991, 
has had four record highs since 
Christmas and is the highest 
rated stock among the big 
pharmaceutical companies. If 
you had invested £1,000 at the 
company’s flotation in 1986, 
your holding would now be 
worth more than £9.000, even 
after the share price weakness 
yesterday. 

The sharpest gain has come 
since Christmas. It was trig¬ 
gered by evidence from 
research scientists that the 
company’s Aids drug Retrovir 
was even more effective when 
used in combination with other 
dings. To put icing on the 
cake, one of those other drugs, 
Zovirax, is made by Wellcome. 

Wellcome has been keen to 
play down the significance of 
the research findings. While 
the shares leapt in recent days, 
Wellcome described the results 
of the research simply as 
“interesting”. Yesterday’s fall 
in the shares was partly the 
result at the company’s own 
cautious comments. 


Such conservatism only rein¬ 
forces the City’s admiration for 
the company. “Wellcome does 
everything by the ratebook", 
says Jonathan de Pass of bro¬ 
ker BZW. “The standard of dis¬ 
closure has been tremendously 
high. You just smell quality.” 

Wellcome's reputation has 
also been built upon bold but 
measured management and 
two strong products. The latest 

generation Of top TnHTWgwrnBnt 

is still new to the job. John 
Robb, the chief executive who 
joined in 1990 from SmlthKllne 
Beecbam, is “a strong market¬ 
ing man”, according to Martin 
Hall of securities house UBS 
Phillips & Drew. 

John Precious, the finance 
director, joined at the same 
time from Tlaxlde, the chemi¬ 
cals company owned by ICL 
presence has seen tighter 
money management: “Dispos¬ 
als of non-core business have 
freed working capital and man¬ 
agement time,” says de Pass. 

The two star drags are AZT 
and acyclovir, better known by 
their trade names of Retrovir 
and Zovirax. One advantage 
they have is that they are 
effective against viruses. 


Wellcome 

Share price (pence) 
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This is significant because 
antiviral drugs are rare. Since 
the discovery of penicillin, the 
pharmacologists have seen 
their greatest successes in 
defeating bacteria, rather than 
viruses. Even in 1992, dealing 
with everyday viral 
such as Influenza is a hit and 
nrigfi affair . 

Of the two drugs, Retrovir is 
the more famous. Until a few 
months ago, it was the only 
approved treatment for Aids In 
US. Even now that US doctors 
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can consider another drug, DDI 
from US company Bristol 
Myers Squibb, Retrovir 
remains the first line of 
defence against the disease. 
Since the launch of Retrovir in 
1987, share buyers have been 
inspired by the prospect of mil¬ 
lions of chronic users of an 
expensive drug. This Is what 
has moved the shares since 
Christmas. 

By the same token, fears 
that rival treatments would 
take Retrovir’s market away 


have occasionally caused sharp 
falls in the share price. 

Out of the limelight Zovirax 
has been a much bigger con¬ 
tributor to WeUcome’s success. 
While political lobbying over 
Aids in the US cut the price of 
a year’s supply of Retrovir 
from 28^34 at launch to $2,200 
(£1,208.70) now, Zovirax haa 
faced no such pressures. 

The bottom line shows what 
this means. In the year to 
August 1991, Zovirax sales rose 
26 per cent to £471m while Ret¬ 
rovir's improved only 4 per 
cent to £177m. Zovirax has no 
serious rivals and Wellcome 
esti ma t es that it has more *hnw 
80 per cent of the herpes treat¬ 
ment market 

So the rising share price 
trick is no sleight of hand. And 
it needed no flamboyant chief 
executive with a penchant for 
adventurous accounting 

That said, the statistics for 
1991 are slightly flattering. The 
shares fell in 1990 as profits 
failed to come up to expecta¬ 
tions. -So the 1991 sharepSSi 
performance was a recovery 
from a low base," says Mali 

There are also doubts over 
the importance of the research 


data released this week. “These 
results are pretty Inoondustre 
and tiie trials need to be tot 
fowed a lot longer," says Han. 
The news received wide public¬ 
ly at a quiet time or year, 
exaggerating the effect on the 
shares. "The market has 
always tended to over-react to 
news an Wellcome," says de. 


The domination of the 1 
pes and Aids niches have i 
erthelesa taken WeUca 
shares to extraordinary lev 
The prlco/earaings ratio Is 
compared with a market a . 1 
age at around 14 . 

At these dizzy heights, e 
lysts are considering tak 
profits. Robin Gilbert of Jai 
Capel has been a buyer of 
stock since October 1990 aa 
now "inclined dimply to roc 
mend a hold". Halfsays "It’ 
be very difficult for While* 
to outperform the market c 
the next 12 months,” 

The City has not lost CD 
WeUcome, but 
might take some real magb 
the share price cow 
quickly for another year. 


Daniel Green 
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FINANCE AND THE FAMILY 




rid seeks to break a spell of recession 

Leading economists Giles Keating and Peter Oppenheimer foresee a difficult 1992 for financial markets 
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“wr : ~: &SV YEAR ■ was. a 
E r -tsugh one for. the. 
I'. :* - .World economy and 
. JU/-1SB3 looks to be lime 
better. . Mainstream forecasters 
such as those at the Organisa¬ 
tion to l ECC HKHPiC &WPteathm 
andlDevtfopment ;«wfesge lit* 
ite pick-np nhtfl the -second 
haHVand feereality is thattba 
recovery -may“-have to wait. 
afinost tsntli:lfi8S.' . ; 

The prohlem ls one that 
always bedeYifa macro-eco- 
nonjic policy making: politi- 
ciaai awf Mitral bankersiare. 
GO obocezned with looking in 
the mr-rfetf lutrror that they 
fail to Safe the dangers ahead. 

As : 1992 begins, the Mas of 
policy-makers around the 
world appears,too concerned 
with containing inflation. Pro¬ 
moting growth is still a very 
secondary oonajdgatlon. . — 

A short tour around the 
world's major economlesillua- 
tzates the:point to the US. 
gruesome pre-Christmas data 
finally turned"the Fed decisive, 
the discount rate being cot by 
a fall 1 per cent But all the 
rest of tbeyearbadrseenanly a 
slow' and cautious ^easing. 
Result; output and' employ¬ 
ment have been fiat or; faffing; 
and the near fnture looks no 
better,: given collapsing con¬ 
sumer confidence, auto layoff 

^PiaiiS- for. 

have become ap embroiled In 
the battle between Admixristte- 
tio& and;'Congress that their 
only copt7lbufimi.has .beeh to 
depress, growth by making the 
bond market nervous. 

In Japan, the reduction in 
Interest rates has been miserly, 
reflecting the determination of 
the Bank of Japan’s governor 
Ifleno to avoid a return to the 


Postal Savings Bunk could be 
mobilised- tor emergency 
investment spending, if the 
recession pte out of hand. 

Closer to home,, the Bundes¬ 
bank is imposing high interest 
rates oti.*vrey European coun- 

- try. This policy is right tor Ger¬ 
many. where it fa needed to 
curtail inflationary pressure 
left over from the post-unifica¬ 
tion boom. It means a contin¬ 
ued period of stagnation in the 
German economy, but that fa 
acceptable because unemploy¬ 
ment is reasomablv low. 

- ■ However, harsh monetary 
. policy is not right elsewhere in 

Europe, where unemployment 
fa high and riafag . and infla¬ 
tionary pressures are subdued. 

Unless there fa a realign¬ 
ment of currencies within the 
BRM, lower interest rates will 
have to wait until German 
rates start to fan - in late 
spring or beyond. The result 
will be a miserable first half 
year in the European econo¬ 
mies, and then not much 
improvement until lower rates 
finally have an impact well 
into the second half. 

- Tire impact of this interna¬ 
tional gloom on the UK is com¬ 
pounded by domestic factors; 
the weak state of the hanirg 

- with at least one clearer pay¬ 

ing liquidating dividends; a 
.moribund housing market 
which. wfil be no more resusci¬ 
tated by Norman Lament's 
offer to pay stamp duty than it 
was by more generous deals 
from, the housebuilders last 
year; and political uncertainty, 
which consumer con¬ 

fidence and increases the inter¬ 
est rate-premium over Ger¬ 
many demanded by the foreign 
exchange market 

; Dealing with this outlook 



A YEAR AGO reces¬ 
sion was an 
Anglo-Saxon phe¬ 
nomenon. The North 
American. British and Austra¬ 
lian economies had ground to a 
halt but expansion was still 
vigorous in Japan, in south 
east Asia and in ranch of conti¬ 
nental Europe, especially Ger¬ 
many. For the first time since 
the 1960s, the business cycle 
appeared to be de-synchronised 
across countries - a welcome 
development since de-syn- 
chronisation had been a big 
help to world economic stabil¬ 
ity in that decade. 

The deepening gloom at the 
onset of 1992 stems from a per¬ 
ception that the magic formula 
of the 1960s has not been redis¬ 
covered. Japan and continental 
Europe have slowed down, 
without expansion resuming in 
America and Britain. 

The Anglo-Saxon economies 
remain plagued by weak exter¬ 
nal competitiveness and by the 
aftermath of financial mis¬ 
management on the grand 
scale in the later 1960s - ill- 
judged deregulation, wild lend¬ 
ing policies, absence of pruden¬ 
tial restraints. 

In the US, the Fed has 
responded belatedly by bring¬ 
ing down interest rates to a 
reasonably low level, and the 
strength of equity prices is a 
good omen. Japan is following 
suit on interest rates; but its 
equity market still looks frag¬ 
ile and remains over-dependent 
on foreigners for business. 

Nonetheless, investors who 
Hke to swim against the tide 
should be taking (or have 
taken) profits on Wall Street 

while maintaining or enlarg in g 
their stake in the Far East. 

Europe is demonstrating 
more clearly than ever that 
exchange parities in the 
ERM In the absence of a Euro¬ 
pean Federal Reserve System 
means subservience to the 
Bundesbank. France, Italy and 
the rest of the EC have to swal¬ 
low additional unemployment 
in order that German trade 
unions moderate their wage 
claims. 

Not that Germany is espe¬ 
cially to blame. German abhor¬ 
rence of even moderate infla¬ 
tion is hardly news and it has 
been clear for some time that 
re-unification would impose 
particular strains on the Ger¬ 
man economy. 

A dose of unwanted deflation 
is the price which the French 
are now paying for having suc¬ 
cessfully opposed the Bundes¬ 
bank’s wish to up-value the 
D-mark within the ERM two 
and three years ago. 

A precisely analogous mis¬ 
take was committed by Britain 
when it joined the ERM in the 
autumn of 1990 at a central 
rate at least 10 per cent too 
high from the point of view of 
external competitiveness. To 
be sure, ERM membership has 
helped to subdue inflationary 
psychology in Britain. But so it 
would have done if the parity 
chosen had been 10 per cent 
lower - and so It will do, even 
if the government decides, 
either before or after the elec¬ 
tion, that a lower parity is 
appropriate. 


iMiH 
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’‘bubble economy 'Y which in requires some unusual think- 
2989 saw a land price boom and tog by private investors. 


the Nikksf Dow at almost twice 
today's: level; mid taxes are 
actually- being raised to oflfcet 
weak revenues. - 
The result fartbat growths 
likely to fall below 3 per cent 
in 1992, whicb Japan counts as 
a recession. One bright spot fa 
that masrive funds flour the 


Policy-makers’ excessive 
concern with reducing infla¬ 
tion fa good news for fixed-in¬ 
terest government bonds 
worldwide, so a global bond 
fond should form a significant 
part M any private investor’s 
portfolio. If they are well-man¬ 
aged they should be able to 


take advantage of the rise in 
the dollar that is likely now 
German interest rates have 
peaked and US rates are near 
the trough. 

In the UK, gilts have bene¬ 
fited from the worldwide trend 
to lower inflation and should 
do so again to 1992, because 
yields - still around 10 per 
cent - are attractive to institu¬ 
tional investors, many of 
whom expect inflati on to stay 
close to 4 per cent But as the 
election approaches, political 
uncertainty will at times push 
gilt prices down temporarily. 

The equity market outlook is 
more equivocal. Provided that 
long-term interest rates really 
do come down further, valua¬ 


tions in the UK, the US, Japan 
and France would be slightly 
conservative. So if there are no 
unpleasant shocks, there win 
be significant support for 
prices at current levels, espe¬ 
cially for companies with dol¬ 
lar earnings, once investors 
sense that recovery is finally 
coming. Be warned: it may be 
necessary to wait to mid-year 
or beyond for that to occur and 
the risk of unpleasant shocks 
is substantial 

Worldwide, the rumblings in 
Russia are compounded by the 
much closer threat of banking 
difficulties. In the UK, the mar , 
ket has the election roller- 
coaster to cope with. It fa a 
situation in which the upside 


potential is not large, while 
there is a small bat clear risk 
of a substantial downside 
move. So buy one of the special 
funds that go up in line with 
any rise in the equity market, 
but offer your money back if 
the market falls. These option- 
based funds have very high 
hidden charges but right now 
may be worth the money. 
What better way to finance 

thpm than by spiling any hanlr 

shares you may still hold? You 

could alsrt <*hark the hanks and 

building societies where you 
hold cash deposits. If you have 
more than £20,000, it could be 
wise to spread it round to take 
advantage of deposit insurance 
schemes. 


S3«Ek§Ss&-.! ! . 


Some canny people will have 
unusually large amounts of 
cash on deposit this year, since 
they will have sold their house 
and be living in rented accom¬ 
modation. Rental yields, at 
least in London and parts of 
the south, are currently so low 
that you can sell (if you can 
find a buyer), move into better 
accommodation, and finance 
the rest out of money from 
those deposits, or from saved 
mortgage interest When you 
come to buy back in a year or 
two, prices will not be any 
higher and could well be down 
further. 

■ Giles Keating is chief 
economist for Credit Suisse 
First Boston. 


Now is the time to top up your TESSA 


H appy RZRTODAYto 
TESSA. Any o ne w h o 
opened a Tax 
Exempt. Special 
Savings Account to January 
tost year can this month pay to 
their second year’s Instalment; 
up to a maximum of SEBQOir 
Given the high rates on offer 
In 1991 - the average rate was 
around 123 per Omit - TESSA 
holders should he able to have 
more than £5,000 in their 
accounts earning tax-free inter¬ 
est in 1992. - - • 


ff one assumes an average 
interest rate of 9 per cent for 
the next four years, and that 
an investor puts in the maxi- 
mums In each year (£1300 to 
both" 1993 and 1991, and then 
£600 to l995X the total value of 
c TESSA on maturity should 
be about £ 12300 . 

' Store many people have yet 
to open TESSAs, it fa worth 
repeating the advantages of 
the account. Interest fa paid 
tax-free, provided the capital fa 


left in 


account for five 



Worst TESSAs 

.- -Valua. (£) 

Rate 

Transfer 


• •• 

-today (%) 

penally 

Hinckley & Rugby BS 

. . .V. 3319.82 

9.0 

N 

Caledonian Bank . 

. . 3335.47 

W.0 

N 

Gartmore Mon.Man (Primed 934101 


N 

Nowbuiy-SS .; 

.,^. 3341^9 

10.1 

Y 

Newcastle BS 

. S042.BG 

11.4 

Y 

Staffordshire. BS 

3347.88 

10.6 

N 

Swansea BS 

■ " ■ 3348.82 , 

10.1 

Y 

TyndaMSCo 

. 7 ; 3348:78 

-8.9 

N 

Municipal; Mutual 

/- 3350. SO 

10S 

Y 

Chorley & District BS 

■3355-29 

11.0 

Y 


years. An investor can with¬ 
draw net interest during that 
period, but not the tax-free ele¬ 
ment. 

The five year time scale has 
probably deterred mo6t people 
from opening a TESSA. But 
this is not a good reason for 
them to hold back. Most people 
will simply be putting money 
to a TESSA which previously 
was held to a building society 
account If they withdraw their 
capital before the five years 
are up, all that happens fa that 
they will not get the benefit of 
tax-free interest - in other 
words, they will be in the same 
position as if they bad left the 
money to the normal building 
society account 

The o nly real disadvantage 
of TESSAs fa many insti¬ 
tutions impose transfer penal¬ 
ties. But these tend to be fairly 
small and their effect will be 
outweighed by the fact that the 
interest rates on many TESSAs 
are more at t r act iv e than those 
offered on normal accounts. 


So, If you have not opened a 
TESSA to date, open one now. 
And if you already have one, 
pay your second instalment. 

The table (a shortened ver¬ 
sion of the one we published 
on December 14) shows the ten 
best and worst performing Tes¬ 
sas of 1991. It is based on a 
lump sum of £3.000 invested on 
launch date, and assumes that 
rates prevailing in mid-Decem¬ 
ber continue until the anniver¬ 
sary. Those looking for the 


most attractive rates of the 
moment should consult the 
Best Rates for Your Money 
table on Page IV. 

One building society com¬ 
plained that, in our December 
14 table, we did not include 
bonuses which would be cred¬ 
ited at the end of year five 
(although we did include 
bonuses credited at the end of 
year one). We did this for the 
simple reason that we wanted 
to show the actual value of a 


North of England BS 3435.B< 

National Counties BS 3435.4* 

Julian Hodge Bank 3432.11 

Nationwide BS (Rex)* 3429.2; 

Exeter Bank 3425.51 

Marsden Bank 3425 4? 

Melton Mowbray BS 3420.Dt 

Chell & Glouca (Maxi)* 3417.61 

Coventry BS 3415.0C 

Kent Reliance BS _ 3414,7.: 

Accwiim mnrfc&d * hava bug ffEjjc §C ot inn 


Best TESSAs 

Value (?) 

3435.84 
3435.48 
3432.17 
3429-25 
3425.52 
3425 49 
3420.00 
3417.67 
3415.00 
3414.74 


Rate 

today (%) 
12.5 


Transfer 

penalty 

Y 


TESSA at the end of year one 

- only that value will accrue 
compound interest 

A bonus paid at the end of 
year five is obviously not 
worth as much as a bonus paid 
now. A fair comparison would 
have involved discounting that 
bonus back to a present value 

- a calculation which would 
have required us to establish a 
subjective discount rate. 

One further point In year 
one of TESSAs, some institu¬ 
tions offered high interest 
rates and no bonuses; others 
offered high bonuses and low 
rates. It may be that those 
institutions which offer high 
bonuses at the end of year five 
will pay lower interest rates 
towards the end of the TESSA. 

Philip Coggon 


Increasingly frantic Tory pot 
itieians are urging the Chan¬ 
cellor to follow-up on the emer¬ 
gency package for the housing 
market with income tax cuts in 
the Budget Given the myopia 
and gullibility of the British 
electorate, such measures are 
tempting - even though a 
boost to domestic demand 
without regard to the country's 
external trade position would 
be economic folly. By contrast, 
devaluation would be economi¬ 
cally respectable and probably 
better for the stock market 

Another area of uncertainty 
for international business rela¬ 
tions is commercial policy. 
Including the failure success¬ 
fully to conclude the Uruguay 
Round of Gatt negotiations. 
The problem is deciding how 
seriously to take this. 

There have been numerous 
chicken wars and other trans- 
Atlantic trade squabbles in the 
past 20 years. The proliferation 
over that time of voluntary 
export restraints and other 
protectionist devices contrary 
to the spirit and sometimes to 
the letter of Gatt has not pre¬ 
vented world trade from con¬ 
tinuing to expand at a healthy 
rate, certainly faster than 
world output. 

And the spread of multina¬ 
tionals provides an on-going 
counterforce to industrial pro¬ 
tectionism. Talk of “fortress 
Europe” inspired by the Single 
European Act helped to attract 
additional Japanese and US 
investment to the EC - per¬ 
haps the most conspicuous 
benefit of the 1992 programme. 

On the other hand, US exas¬ 
peration at its bilateral trade 
deficits with whichever Far 
Eastern country is currently in 
major surplus seems to be 
growing. The US deficit is 
Qihntessentially home-made, a 
reflection of low domestic sav¬ 
ing and of the budget deficits 
established by President Rea¬ 
gan’s tax cuts a decade ago. 
Yet the US Congress is once 
again spawning absurd legisla¬ 
tive proposals, for example 
requiring the Japanese to 
reduce their bilateral surplus 
with the US by 20 per cent a 
year for the next five years or 
face a trade war. 

Even more important is the 
question of eastern Europe and 
Russia. Free access to western 
export markets is vitally neces¬ 
sary if economic reforms to 
these countries are to have a 
chance of making rapid head¬ 
way. Political revolution in the 
east should have been matofwd 
by radical commercial mea¬ 
sures in the European Commu¬ 
nity. Tngtpad J protectionist lob¬ 
bies to Brussels and elsewhere 
have manoeuvred to delay and 
limit market access for the 
eastern countries through 
much of the 1990s. 

If economic discontent 
aggravates political instability 
and encourages the emergence 
of new forms of authoritarian¬ 
ism in eastern Europe, Brus¬ 
sels will have its share of 
responsibility; and the Frank¬ 
furt Stock Exchange will not 
be the only loser. 

■ Peter Oppenheimer is a Fel¬ 
low of Christ Church College, 
Oxford. 


Co-op strikes gold 


OOP BANK'S prom- 
. be bf&free griJaTcard 
■ for life to thoee who 
applied, for it before 
January ! 1992 seems to have 
paid off. This week the bank 
said that it had fasoed about 


. ‘ The Coop card fa aimed at 
the "high ronere" - people 
who use their cards much 
more than the average. “We 


rollers ,to, we could make 
money on the card by offering 


70,000 canfa to 5WXX> ; custom- -if free far life when everyone 
era. Some appSicatkxa an stiff else was introducing a charge," 


in the pipeBnfi but the bank 
says tt expects to. have over 
67,000 accounts eventually. 
“We are overwhelmed by the 
response we have hadr a 
Co-op bank spokesmen said.. 

TbeOMpcardisnowpneof 
the most popular British gold 

the industry fa have around 
140,000 gold card customers. 
Bafdays, ihe seamd largest 
gold (fat'd batter. has-lMjBOq. 


says a spokesman. 

Despite adverse publicity 
ahead the numbers of credit¬ 
worthy- people - who were 
tamed away, the bank says it 
refused far fewer people than it 
expected. There were 90,000 
applications and it looks as if 
23,000 will be unsuccessful. 

Coop was looking for gold 
card customers aged over 25, 
who owned their own homes 
and earned more than £25,000 a 
year. "We got a much higher 
standard of applicant than 


expected." thft hank says. 

Onereason for its popularity 
was good luck: the Co-op 
launched its card in the week 
after National Westminster 
and Royal Bank of Scotland 
announced annual charges on 
their cards. 

Now that the January 2 
deadline has gone, the chance 
of getting a free-for-life gold 
card from the Co-op has 
passed. The next best deal 
available is probably a free 
Visa card from one of the 
dwindling band of issuers who 
do not make a charge: these 
include TSB Bank, Giro, and 
National & Provincial Building 
Society, although these do not 
offer the additional benefits of 
a gold card. 

David Barchard 


More companies 
to sponsor PEPs 

M ORE COMPANIES Companies in the Footsie 
are stepping for- which say they “intend to r 
ward tD sponsor sponsor a PEP include: 
their own single Barclays Bank (Barclays 


HILL SAMUEL 


Rothschild life launch 


A NEW hfe assurance 
. /% company opened for 
■ r-1: bustaeas thfa/week. - 

benefit of a . famous, name - J. 
Rothschild Assurance - and 
Sir Mark Wanberg. the nan 
behind tte success# Abbey 
Ufe l afldHnmhro:xafo,aslt3 

ChnlHJHUL. ^ : “ 

The target _ msrkat for the 
now company - k and Its 
ISO^trong ralesteoa ’■* fa the 
betiar-offtovwfor. v 
About twoithirda of itft 
salesmen come: from Allied 
Dunbar wtd are -subject to a 

Hft ww nV the? are relying on 
Such cli#ni»- to refer friends 
andae^Jatotaa^ new 


JRAfa offering a wide range 
of products, from critical 
Illness through personal 
pensions and endowment 
polities to -unit trusts. The one 
area which the company 
admits it lacks a policy at 
present is permanent health 


'Nevertheless, it fa quite a 
broad list for a start-up 
-eorapany. lt has been able to 
achieve this, partly because it 
has . subcontracted the 
administration of its policies to 
-Scottish Anticabte. 

Fund management fa divided 
between three companies - J 
Rothschild Investment 
Management (whose chairman 
is tfiU Tan be). Scottish 
Amicable and MAG. 

: With products such aa the 
personal retirement plan, 


investors will have the choice 
of these three management 
groups, running a total of nine 
funds. 

The unit trusts, which 
mainly come from the old 
Bishopsgate stable, include 
growth. International, greater 
European progressive, North 
American & international and 
PEP progressive; two further 
trusts, UK High Income and 
Far East, are managed by 
M&G. 

JRA will be a niche player. It 
fa only aiming for a market 
share of 0.5 per cent this year 
ynd 2 per cent in five years' 
time, when the company hopes 
to float on the London stock 
market 

Philip Coggan 


M ore companies 
are stepping for¬ 
ward tD sponsor 
their own single 
company Personal Equity 
Plans , which became available 
to investors ou January 1. 
writes Philip Coggan. 

Investors can put up to 
£3,000 in a single company PEP 
in any one tax year, on top of 
the SUtOOO they can place in a 
general PEP. income and capi¬ 
tal gains are tax-free. 

As a rule, sponsored single 
company PEPs will offer lower 
charges than plans from inde¬ 
pendent managers. The Week¬ 
end FT contacted the stocks in 
the FT-SE 100 index to find out 
whether they were offering 
sponsored PEPs. 

The following FT-SE 100 
companies are sponsoring their 
own single company plans 
(managers in brackets): 

Argyll (CC&P), Bank of Scot¬ 
land (itself), BAT (Bradford & 
Bingley BS), Blue Circle 
(CC&P), British Airways (BA 
itseli), British Gas (CC&P). BP 
(B&B), Forte (CC&P). Glaxo 
(B&B), Grand Met (B&B), 
Guardian Royal Exchange 
(CC&P), Hanson (CC&P), ICI 
(B&B), Land Securities (B&B), 
Legal & Genera] (itself). 
Lloyds Bank (itself). Marks & 
Spencer (CC&P). National 
Westminster Bank (itself), 
NFC (itself), Pilkington 
(CC&P), Prudential (itself), 
Sainsbury (B&B), Scottish & 
Newcastle (Bank of Scotland). 
Severn Trent (B&B), WH 
Smith (James Finlay Assoc), 
Smith & Nephew (CC&P), 
Smithkline Beech am (B&B), 
Tate & Lyle (B&B), Thorn EMI 
(CC&P), TSB (CC&P), United 
Biscuits (B&B). Wellcome 
(B&B). and Whitbread (B&B). 


Companies in the Footsie 
which say they “intend to” 
sponsor a PEP include: 
Barclays Bank (Barclays 
Stockbrokers), Boots (CC&P), 
Inch cape (B&B), Lonrho (God¬ 
wins), Midland Bank, North¬ 
ern Foods (B&B), Powergen, 
Seed International, RTZ 
(B&B), Shell, Tarmac, Tomkins 
and Trafalgar House (Barclays 
Stockbrokers). 

The following Footsie compa¬ 
nies say a sponsored plan is 
under consideration: 

Abbey National, Allied Lyons, 
Anglian Water, Bass, BET, 
BOC, British Aerospace, BTR, 
Commercial Union, GEC, 
Guinness, Ladbroke, MEPC, 
MB Caradon, P&O, Reuters 
Holdings, RMC, Royal Bank of 
Scotland, Royal Insurance, 
Sears, Vodafone and Willis 
Corroon. 

Footsie companies with no 
plans to launch a PEP are: 

Arjo Wiggins Appleton, Asso¬ 
ciated British Foods, BAA. 
British Steel, BT, Cable & 
Wireless, Cadtrary Schweppes, 
Courtanlds, Eurotunnel, Gen¬ 
eral Accident, Great Universal 
Stores, Hillsdown Holdings. 
Kingfisher, Laporte, National 
Power, North West Water, 
Pearson, Rank Organisation, 
Reckitt & Colman, Red]and. 
Rentokil. Rothmans Interna¬ 
tional, Scottish Power, Snn 
Alliance and Thames Water. 

Enterprise Oil, Fisons, 
Lasmo. Rolls Royce. Tesco, 
Unilever and Williams Hold¬ 
ings were unable to give us 
any information. 

■ Barclays Stockbrokers 
041-221-2229, Bradford & Bin¬ 
gley 0274-555555 . CC&P 
071-357-7171, James Finlay 
041-204-1321, Godwins 
0252-544484. 



Over the past year Hill Samuel's US Smaller 
Companies Trust has out-performed 
every other UK unit trust specialising in 
the North American equities market 
Naturally we're proud of the fact-hut we're 
even more pleased with its exceptional 
success and consistency over the past 
5 years. 

Success and consistency over the lon g 
term are, of course, the over-riding 
objectives of our managers whose aim is 
always to achieve sustained returns 
rather than short-term opportunistic gains. 


The flguw below show how molaentty well the Hill Samuel US Smaller 
Companies Trust has performed within Hs sector ovor 5 years as at 2nd 

December 1991. 


POSITION 
m SECTOR 


outomu aroMif outomu outcwuh ouiofss 


11,000 Invested for only 1 year in this Trust has produced f1,799.51 
compared with £1,078.55 m a building society higher rate account. 

Mine Motrfi ad* » Wd pdw b«e. «Mi m< mum r»n«iwi,1 

Pan (Nrfamanu a no! netware* • eulda to futon paHbnvance 

lh* mU e» twnffi mtt ne Waca, from OMta on dam m udl •> i*i and ftc 

kweur may grt tuck me mount ortg~*r kwemd. 

As one of the top names in British unit 

trust management. Hill Samuel Unit Trust 
Managers Ltd currently has over £1 billion 
invested across a range of 19 different 
unit trusts aiming to produce the right 
returns and standards of service to meet 
the needs of the more demanding unit 
trust investor. 

To find out more about the US Smaller 
Companies Trust and our full range of 
unit trusts please send in the attached 
coupon or telephone:- Stephanie Ellis 
or Carolyn Morris 081-686 4355 


fil HILL SAMUEL 
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ami the in*. Compuiy Nuffbw 40HM Kngtnwwl m England. 

Tha oompamr a pad Of 9w 
Ml w iwimn iwvfcn Maturing Group. 

Mail! Off inc «A Tom'. 1 MS MMvcmbr Hoad. Croydon CB *W. 
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Port la Stephanie Ella, Marketing Manager, 

Hill ShtuxK Unit Trust Managers Ltd, NLA Tower, 

12-16 Addecombe Road. CROYDON CR9 GBP. Telephone oat- 6864355 
Please send me derate of the- 

Hifl Samuel US Smaller Companies Trust G fHease Ode ixucj 
The range of 19 Hill Samuel Unit Trusts D 
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FINANCE AND THE FAMILY 


Cuts reflect 
poor returns 


F urther cuts in with- 
profits life policy 
bonuses were 
announced tins week, 
in the wake of the trend-setting 
9 per cent reductions 
announced by Norwich Union 
in December. 

The bonus cots reflect the 
poor investment returns 
achieved by life insurance com¬ 
panies in the late 1980s. The 
more buoyant stock market 
conditions of the early 1980s, 
and competitive pressures in 
the life industry, had previ¬ 
ously pushed up bonus rates. 

But as Chris Dell, assistant 
general manager (lift) of Cleri¬ 
cal Medical said, "since 1987 
stock markets have been rela¬ 
tively flat and looking ahead, I 
have no expectation that, in 
the short term, it will be possi¬ 
ble to match the investment 
returns of the late 1970s and 
early 1980s. The consequence is 
a reduction in maturity values 
for most policies, particularly 
for shorter terms." 

Although the traditional 
structure of annual (reversion¬ 
ary) and maturity (terminal) 
bonuses might already seem 
complicated enough, Clerical 
Medical has followed Norwich 
Union in switching to two 
kinds of reversionary bonus. 

Previously, bonuses were 
paid as a percentage of the 
sum assured plus any attach¬ 
ing bonuses that had already 
been declared. Now, those ele¬ 


ments have been separated, 
with the bonus on the sum 
assured being cut from 5.1 per 
cent to 4 per cent, and that on 
the previous bonuses being 
increased to 7 per cent. 

The effect will be to push the 
growth in value of the policy 
towards the later years. The 
maturity value of longer term 
policies also benefits Cram the 
stranger share prices of the 
late 1970s and early 1980s. 

So at Clerical Medical, a 
male (30 years old at outset) 
pairing premiums of £30 a 
month, will see a January 1992 
maturity value on a 10 year 
policy of £7,576, a 5.7 per cent 
fall from last year. On a 25 
year policy, the drop is just 0.9 
per cent (to £61.283 from 
£61,789). 

At General Accident, the 
returns on 20 and 25 year poli¬ 
cies are actually being 
increased, although cuts are 
being made on 10 and 15 year 
policies. A male, 29 at outset, 
who paid 30 a month, will see a 
maturity value of £65,255 on a 
25 year policy, up 3.4 per cent 
on 1991. But the same man 
with a 15 year policy will 
receive just £17,141, down 2.7 
per cent on last year. 

S tanding a gains t the trend is 

Sun Alliance, which is main¬ 
taining its bonus rates this 
year after making small cuts in 
both 1988 and 1990. 

Philip Coggtui 


A CHARITABLE land 
bust has substantial 
tax advantages and 
can enable the owner 
to control the destiny of the 
land forever. 

If the preservation of your 
land is more important to you 
than leaving it to your heirs, or 
if an Inheritance Tax bill 
might force your heirs to sell 
the land, you might like the 
idea of setting up a charitable 
land trust. 

The Charity Commissioners 
cannot grant charitable status 
to every private land trust. The 
land must be of benefit to the 
public in some way. 

Typical examples of what 
the Charity Commissioners 
will accept as "charitable” are 
the protection of the country¬ 
side, conservation of gardens 
of scientific Interest or out¬ 
standing beauty, the preserva¬ 
tion of the environment, the 
provision of agriculture or 
woodlands or the preservation 
of rare breeds of animals use¬ 
ful to humans. 

Of course the public must be 
able to enjoy the land. This is 
usually satisfied, where a 
building is concerned, by a 
commitment by the trustees to 
allow the public access for at 
least 90 days a year. Most land- - 
owners do not find this too 
onerous. 

What about people who have 
land or buildings which would 
benefit from being owned by a 
charitable land trust but is also 
their home or means of liveli¬ 
hood? Transferring the land 
into a charitable land trust 
does not necessarily mean they 
will have to vacate or find 
another job. 

If the land to be transferred 
is a house of national interest, 
the normal practice Is for your 
charity to grant you a lease for 


How to profit 
from charity 



exclusive occupation of a rela¬ 
tively unimportant part such 
as the servants' quarters or 
stable block. Of course, when 
the public do not have access 
you can then occupy the whole 
house. If the land is agricul¬ 
tural or a woodland, your char¬ 
ity can grant you a tenancy to 
farm or manage it for commer¬ 
cial rent. 

The fiscal advantages of set¬ 
ting up a charitable land trust 
are also substantial. This 
should not only enable you to 
transfer the land to the trust 
without selling it bat also 
allows the land to be main¬ 
tained in a cost effective way. 

The transfer to the charity, 
for example, during your life¬ 
time is free from Capital Gains 
Tax and on your death is free 
Grom Inheritance Tax with no 
limit. This means that if you 


are a landowner (or you have 
inherited land within two 
years) and are concerned about 
the Inhe ritance Tax. a charita¬ 
ble land trust could be the 
answer. 

Furthermore, once the land 
is in the charity little or no 
further tax need be paid. Gains 
made in a charity are tax free: 
for example, if the trustees sell 
a form cottage, the gain is free 
of CGT - provided it is applied 
for charitable purposes such as 
the further maintenance of the 
estate. 

A charity is also exempt 
from tax on income such as the 
rent paid by a tenant former 
and on all annuities and inter¬ 
est paid to it, provided in every 
case the money is used by the 
charity for charitable purposes. 

Also, other charities can 
make gifts to the trust without 


jeopardising their charitable 
status. 

One area of taxation which 
is not covered by exemption is 
trading. The most obvious 
example is running a shop or 
restaurant on the land. How¬ 
ever this can easily be over¬ 
come if the charity sets up a 
company to run the shop. The 
company can then covenant its 
profits to the charitable land 
trust 

The profits will be held 
according to the constitution of 
that trust which you cannot 
change and by professional 
trustees over whom you have 
little control. However, if you 
set up your own private chari¬ 
table land trust you can spec¬ 
ify the constitution (subject to 
the Charity Commission's con¬ 
straints) and you can appoint 
the trustees ~ one of whom 
could be you. 

You may be particularly con¬ 
cerned about an ancient wood¬ 
land which you think should 
be preserved. This can be spec¬ 
ified in the constitution and 
you can appoint trustees whom 
you believe will ensure this is 
done. 

A charity also goes on for¬ 
ever. This Is unlike a private 
trust which can tie up your 
land for only two generations 
or so. The Idea of keeping your 
land in trust forever may not 
particularly appeal to you. If 
not. you could grant your char¬ 
ity a lease, but the lease will 
have to be for a substantial 
period of time - the minimum 
acceptable is usually 99 years. 
The freehold can then be 
retained by the family. 

Caroline Garnham 

m Caroline Garnham is a tax 
lawyer with London solicitors 
Simmons & Simmons. 


Vogel struggles to revive Prolific 


P ROLIFIC has turned 
the comer after a diffi¬ 
cult run. In January 
1988, its parent, the 
privately-owned Provincial 
Insurance Group, decided to 
demerge its unit trusts and life 
and pensions products, leaving 
Prolific partly owned by its 
management and partly by 
Provincial’s shareholders, 

After a year. Prolific felt that 
It needed additional capital 
and underwent a time-consum¬ 
ing and distracting public auc¬ 
tion to find a new parent. In 
November 1989 it was bought 
by Hafnia, the second largest 
D anis h insurance company. 
Daring this time, one of the 
key fond managers left for per¬ 
sonal reasons. Although perfor¬ 
mance was good in 1988, and 
reasonable in 1989, 1990 was a 
ted year. 

Michael Vogel, who was pro¬ 
moted to managing director of 
Prolific Asset management in 
1990, had the task of restoring 
Prolific's image and perfor¬ 
mance. One of his first steps 
was to stop running both the 
sizeable funds on his own and 
to concentrate on High Income, 
Prolific's bell-wether fond. Pro¬ 
lific’s entire asset management 
division, including the unit 
trust group, was reorganised 
along geographical rather than 
product lines. 

There was also some discus¬ 
sion among managers over 
whether the group should stick 
to its traditional investment 
approach. Typically, Prolific 
invests in small to medium 
sized companies with market 
capitalisations from £100m to 
£800m. Vogel sees a number of 
advantages: "They have got 
over the first hurdles which 
small companies usually face, 
the management is usually 
stronger and broader, they 
have generally got good bank 
financing if they have needed 
it. but they are not into prob¬ 
lems of scale.” 


After the 1987 stock market 
crash, these types of compa¬ 
nies went out of favour as 
investors flocked to the safety 
of blue chips. Performance suf¬ 
fered, all the more so because 
Prolific liken to take bold posi¬ 
tions and hold them across a 
number of funds. 

Vogel says: "We like to con¬ 
centrate portfolios - even the 
biggest funds may have the top 
20 stocks making up some 60 
per cent of the fund. We like to 
get very close to the manage¬ 
ment of those businesses, and 
if necessary we will sit with 
substantial holdings, even if 
they are likely to go through 
relative periods of 
underperformance." 

Prolific's managers felt they 
had the right approach, and 
stuck with it Eventually the 
tide began to turn and a num¬ 
ber of funds have improved 
over the last year. 

The upturn Is steady rather 
than spectacular: of the 11 
funds launched before 1991, 
five are above average for their 
sectors over the three years to 
December 1, and six below. 
Over one year, seven are above 
average and four below. 

The strongest performers in 
1991 were High Income, North 
America and Technology and 
Europe. The weakest were Spe¬ 
cial Situations and Convertible 
& Gilts. 

Vogel admits to being pleas¬ 
antly surprised by the revival 
in High Income's performance 
over the last year. Its income 
record - and that of the extra 
Income fund, too - is good, 
with an 18 per cent annual net 
'return for the last five years. 
This year, says Vogel, it will be 
a struggle, but the dividend 
payment will increase again. 

The main difference between 
the High and Extra Income 
funds is that Extra Income 
makes four payments of divi¬ 
dends to unitholders a year 
and holds more convertibles to 


Profific unit trusts 



Size (£m) 

Launched 

3 yr perf Sector average 

American Inc 

11.6 

1985 

+329 

+ 41.5 

Conv & Gilt 

32.0 

1981 

-7.1 

-7.5 

Eur Gth & Inc 4 

38.4 

1986 

+ 24.2 

+ 26.1 

Extra Income 

87.4 

1984 

+ 3.5 

+ 0.1 

Far Eastern 

24.0 

1982 

-7.7 

+ 5.6 

High Income 

275.1 

1974 

+ 10.8 

+ 9.3 

International 

94.6 

1989 

+ 18.1 

+ 16.0 

North American 

13.2 

1982 

+ 50.4 

+ 41.5 

Pref & Fix Int 

12 2. 

1988 

-23 

+ 11.6 

Recovery 

8.6 

1991 

n/a 

rtfa 

Special Sits 

88.7 

1982 

-6.2 

+ 9.7 

Technology 

17.3 

1S82 

+41.3 

+ 16.0 

UK Blue Chip 

0.8 

1991 

n/a 

n/a 


Sourea: RnflaL Flgim cow othr-to-tiM with Income reinvented over 3 yearn to December 
I. •giroponn tnrtfn perternnin ce nhow flgurra pf-drtdnkxt 


support a higher yield. Extra’s 
performance has also 
improved, although it has not 
done as well as High Income.. 

In North America, the fond 
tends to invest in smaller com¬ 
panies than in the UK. Perfor¬ 
mance follows the US major- 
minor company cycle, which 
turned with a vengeance in 
smaller companies’ favour at 
the end of 1990. 

American Income's record is 
less impressive, although it 
improved in 199L There is a 
problem finding enough high 
yielding equities to keep up a 
good yield (4 per cent, double 
the US market), so nearly 25 
per cent of the fund has been 
invested in convertibles, which 
have underperformed. 

Technology is Prolific’s riski¬ 
est fund, as about 80 per cent is 
invested in US high-tech 
stocks. Performance jumps 
around quite dramatically, but 
this year, the fond is Prolific's 
strongest performer, in the top 
five of International funds. 

In November, the European 
trust was split into two: a new 
European Income trust (£21m) 
and European Growth (£i6.5m). 
Providing income and growth 
In Europe is even harder than 
it Is in tiie US, and It was felt it 
was counter-productive to try 
to do both. Nevertheless, the 


former European Growth and 
Income trust has bad an excel¬ 
lent 1991, which manager Caro¬ 
line Morrison attributes to tak¬ 
ing the view in March that 
Germany was going to slow 
down, and France looked bet¬ 
ter, as well as getting the stock 
selection right 
Unfortunately, it is not so 


good elsewhere. Special Situa¬ 
tions is in the bottom 25 per 
cent of its sector over one and 
three years. Although it rode 
out the early part of the reces¬ 
sion, it was over-invested in US 
dollar earners such as Hanson, 
Siebe and BTR during 1990. 

Because it is one of the most 
concentrated portfolios, the 
underperformance of big hold¬ 
ings has a considerable effect 
on the rest of the fund. It is 
also quite heavily invested (50 
per cent) in smaller companies, 
capitalised below ETOOm, which 
have been out of favour until 
recently. Manager John Thorn¬ 
ton is convinced that some of 
the larger holdings like Han¬ 
son will come right again and 
that the cycle bos turned in 
favour of smaller stocks. 

Prolific's convertible and gilt 
fund, Ihe biggest in the mar¬ 
ket, performed well enough 
until a couple of years ago 
when it suffered from its com¬ 
paratively high exposure to 


convertibles - only 5 per cent 
of the fond is in gilts. It then 
sunk under the weight of poor 
quality paper coming on to the 
market in rights issues. Vogel 
does not intend to alter the 
mix, and says “we are sweating 
it out". 

Prolific also launched two 
trusts in 1991 - Blue Chip and 
Recovery. The latter is run by 
Thornton and Vogel, who 
spent a couple of years work¬ 
ing for David Tucker, M&G’s 
recovery fund manager. 

The message which often 
emerges from an unit trust 
group is that steps have been 
taken to Improve performance, 
but that it is too early to say 
whether they have worked. At 
Prolific, the message is that 
steps have been taken, and 
they seem to be working. 

Heather Farmbrough 

■ This article resumes our 
series on fund managers. 


THE BEST RATES FOR YOUR HONEY 


Account 


Tala phone 


Notice/ 


Minimum 

depoeft 


Rate Int 
% paid 


INVESTMENT A/Cl ml BONDS (Gross) 

Southdown BS 

SuperSaver 

0273 471671 

Instant 

£110.25% 

Yly 

Norwich & Peterborough BS 

Postmaster 

0733 371371 

Instant 

£1,00011.30% 

YTy 

Coventry BS 

Instant Option 

0203 252277 

Instant 

£40,00011.55% 

Yly 

Northern Rock BS 

Eclipse 

091 285 7191 

60 Day 

£50,00011.61% 

Mly 

Birmingham Midshires BS 

First Class 

0800 444109 

80 Day 

100,000 1230% 

Yly 

Heart of England BS 

Election Bond 

0926 405488 

Election 

£5.000 12.00% 

OM 

Skipton BS 

Triple Crown Bond 

0758 700600 

30.4.92 

£10,000 1260% 

Yly 

Nationwide BS 

Capital Bond Drct 

0793 694465 

2 Year 

£25,0001230% 

Yly 

TESSAs (Tax Free) 

Allied Trust Bank 


071 626 0879 

5 Year 

£9,000 13.24% 

Yly 

National Counties BS 


0372 742211 

5 Year 

£3,000 13.10% 

Yly 

Lambeth BS 


071 928 1331 

5 Year 

£201290% 

Yly 

Darlington BS 


0325 487171 

5 Year 

£1 1250% 

Yly 


HIGH INTEREST CHEQUE A/Cs (Cross) 


Caledonian Bank 

HICA 

031 556 8235 

Instant 

£110.00% 

Yly 

LfDT 

Capital Plus 

0734 560 411 

Instant 

£1,000 9.90% 

Qly 

Chelsea BS 

Classic Postal 

0242 521391 

Instant 

£10,00010.70% 

Yly 





£25.000 11.20% 

Yly 

Northern Rock BS 

Current Acc 

091 285 7191 

Instant 

£25,000 10.71% 

Mly 


OFFSHORE ACCOUNTS (Onm) 


Portman Channel Islands 
C & G Channel Islands Ltd 
Alliance & Leicester (IOM) 
Yorkshire 3S Guernsey 
Bristol & West inti Ltd 


Channel Isis Acc 
Guernsey Gold 
Manximum 90 Day 
Key Extra 
Inti Bond II 


0481 622747 
0481 715422 
0624 663566 
0481 719888 
0481 720609 


Instant 
Instant 
90 Day 
180 Day 
30.11.92 


£50010.20% 
100,00011.50% 
£25,00011.00% 
£50,000 1Z2S% 
£50,000 12.50% 


Yly 

Yly 

Yly 

Yly 

OM 


GUARANTEED INCOME BONDS diet) 


Prosperity Life FN 

Canterbury Lite FN 

Prosperity Life FN 

Financial Assurance FN 

Providence Capitol FN 

0622 690555 
0227 457375 
0622 690555 
081 367 6000 
0256 768886 

1 Year 

2 Year 

3 Year 

4 Year 

5 Year 

£25,000 9.00% 
£5.000 8.75% 
£25.000 0.20% 
£5,000 295% 
£25,000 9.35% 

Yly 

Yly 

Yly 

Yly 

Yly 

NAT SAVINGS A/Ca A BONDS (Gram) ( 

Investment A/C 


1 Month 

£5 9-50% 

Yly 

Income Bonds 


3 Month 

£2,000 10.25% 

Mly 

Capital Bonds C 


5 Year 

£10011.50% 

OM 

NAT SAVINGS CERTIFICATES (Tax Free) | 

36th Issue 


5 Year 

£25&50%F 

OM 

5th Index Linked 


5 Year 

£25 4.50% 

OM 




+ lnlln 


Childrens Bond F 


5 Year 

£2511.84% 

OM 


TO* tabte conn major banka aad Bo lMtn g SodaSaa ortj, AD ratal (tacapl Quar a nH tocraw Benda} 
ara ahowa Ora* 

Ffrad- Fined Rata (AS odrar rates an nriabte) OM- Marast paM on uanSy. N- Hal Rate. B- Bond. 

Source. Uomqrfaca. Tba uomNy Outdo to Inwsunam and Mortgage Roue. Wafalwns Horn*. StaUmm. Norwich. 


A costly bonus 
share dividend 


MY WIFE has recently 
submitted a claim for repay¬ 
ment of tax paid in the year to 
April 5 199). Her income is 
derived from dividends and 
interest; the largest item is 
dividends on BP ordinary 
shares which she takes as 
shares rather than cash. 

The tax Inspector has ruled 
that dividends ta fryr in this 
form do not qualify for tax 
repayment, although the gross 
amount of the dividend has 
been used in computing my 
wife's Income, consequently 
taking her above the allow¬ 
ance limit Can you advise me 
if the inspector is correct? 

N Yes, by virtue of Section 
249(4)(b) of the Income and 
Corporation Taxes Act 1988. 

It is a pity that your wife did 
not ask about the tax conse¬ 
quences before she derided to 
elect to take her BP dividends 
in the form of bonus shares. 
The law on this point has 
remained unchanged since 1975 
(the 1988 Act was a consolida¬ 
tion of the existing legislation). 

Names on 
wills 

ALTHOUGH I have two Chris¬ 
tian names I have normally 
used the first one only. My 
bank account, building society 
and investments are all In my 
first name. I have drawn up a 
simple will on a will form 
which I have signed with my 
first name only. Do yon con¬ 
sider this will be valid? 

■ It is sufficient to sign In 
your usual form of signature 
ie. with one Christian name 
only. You should however give 
your full names at the head of 
the will document. 

Protection for 
joint account 

MY HUSBAND and I have a 
joint building society account 
- £56.000. What would our 
position would be on the event 
of the building society closure? 
Would we each be entitled to 

the mnyimnm ingnr anra cover 

or is it just per account? 

■ Each depositor is entitled 
to the protection afforded by 
section 27 of the Building Soci¬ 
eties Act 1986 (9Q per cent of up 
to £20,000) regardless of the 
number of accounts he or she 


holds. Where there are joint 
accounts the amount of the 
investment is divided by the 
number of people who are ben¬ 
eficially entitled. Thus, each of 
you and your husband would 
be deemed to have half the 
investment and so you would 
each have £28,000, £20,000 of 
which is protected, so £40,000 
of the joint fond is protected. If 
the account were held an trust 
for one of you only, only 
£20,000 would be protected. 

Keeping the 
paperwork 

MY brother-in-law died in 
November 1984 and I was 
named an executor in Ms wilL 
My co-executor died in June 
1990. I have the complete 
record regarding the liquida¬ 
tion of assets and the final dis¬ 
tributions which were made 
according to his will. 

The benefactors have gained 
their inheritances and no 
query is expected. How neces¬ 
sary/desirable It is for me to 
continue to hold any records 
of the transactions? They are 
somewhat balky and I would 
prefer to dispose of them. 

■ We think that you should 
retain all documentation until 
at least six years after comple¬ 
tion of the administration of 
the estate. If the final distribu¬ 
tion was made in 1985 you 
could consider disposing of the 
documents, otherwise you 
should wait before doing so. 

Non-resident 

problems 

I HAVE been resident abroad 
(in Zambia) for the past 36 
years during which time I 
have classed as non-resident 
and not ordinarily resident for 
UK tax purposes. I have no 
connection with the UK apart 
from Immediate family 
(mother and brother) a bank 
balance and some investment 
trust shares. I do not intend to 
return to the UK as a perma¬ 
nent resident. I expect to 
retire in Zambia where I have 
resident status. I am con¬ 
cerned about my position with 
regard to domicile, particu¬ 
larly with regard to inheri¬ 
tance tax. Would I be correct 
in assuming non-domicile sta¬ 
tus after all this time or will 1 
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Mo legal rsspongOMy can be occapaad 
by Via Financial Timet lor Via antwara 
glean hi those columns. AH Inquiries wU 
be ans w er ed by poet aa soon as possible. 


have to obtain a ruling from 
the UK tax authorities? If so 
how do 1 go about this? Also, 
under the terms of my moth¬ 
er’s will I am due to inherit 
her house on her death. If I 
kept this house for holiday 
purposes would it effect my 
non-domicile status? 

■ It would appear that you 
have acquired a domicile of 
choice in Zambia. If you do not 
change your present intention 
that domicile will remain. The 
Inland Revenue will not be pre¬ 
pared to rule on this at a stage 
when there is no claim which 
raises the question of your 
domicile as an issue. Your use 
of a house in England for holi¬ 
day purposes should not affect 
tiie position, so long as your 
use of it does not reflect a more 
permanent approach to your 
visits to the UK. 

A burning 
land issue 

IF SOMEONE burnt garden 
refuse on a small piece of land 
on a roadside bank outside the 
boundary of his property for a 
few days each year, would he 
be able to claim adverse own¬ 
ership after 12 years? 

N No. the use would not 
amount to adverse possession, 
and in feet would not even con¬ 
stitute possession at alL 

Correction 

On October 26, under the head¬ 
ing Inheritance tax and Pets", 
we said the donor's estate 
would be liable for payment of 
inheritance tax if the seven- 
year period was not achieved. 
We omitted to say that the pri¬ 
mary liability falls on the 
donee, and that the liability of 
the donor's estate is confined 
to where the tax remains 
unpaid for more than 12 
months after the end of the 
month in which the death 
occurred. The Capital Taxes 
Office will not necessarily pur¬ 
sue the personal representa¬ 
tives for the donor in such cir¬ 
cumstances. 


Directors' Transactions 


EVEREST Foods had poor 
results in 1990. at which point 
three directors bought shares 
at prices of between 72Ap and 
80p. Following the company's 
recent offer, two directors have 
each sold 300,000 shares at 
I68p, although two other 
directors have increased their 
holdings. 

Substantial buying has been 
seen in Tarmac, with Sir 
Anthony Bamford buying a 
further 200,000 shares at 99p. 
The price has fallen by almost 
two-thirds this year with this 
recent purchase following one 
in October at 160p. Sir 


Anthony was Joined by a fel¬ 
low non-executive director who 
purchased 100,000 shares. 

Richard Pcskin. of Great 
Portland, the property com¬ 
pany. has continued to 
increase Ms holding, purchas¬ 
ing shares at I52p. This pur¬ 
chase follows the acquisition of 
500,000 shares earlier this 
month at about the same price. 
Nigel Rudd, chairman of Wil¬ 
liams Holdings, has taken the 
opportunity to top up Ms hold¬ 
ing following the failed offer 
for Racal Electronics. 

Angus MacDonald, 
DJrectns Ltd 


DIRECTORS* SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & IBM) 


Company _ 

SALES 

EMAP. 

Everest FOods. 

Jupiter Tyndall. 

Kingfisher.-.. 

Sims Foods.- 

Ultramar.—.. 

Warburg SG (Cn DM).....-.. 

PURCHASES 

Capital Gearing... 

Chloride Group. 

Everest Foods—. 

Fisher (Albert). 

Gt Portland Estates. 

Lasmo.—-- 

Mowlam (John). 

Plaxton... 

Tarmac. 

Williams Holdings. 


Shares 

7,343 

600.000 

22,500 

600,000 

115£19 

124.688 

10,000 


Value 


17 

1,006 

26 

2.700 

362 

320 

25 


No of 

director* 

1 
2 
1 
1 
2 

3* 
1 


3,600 

10 

170,000 

10 

16.686 

28 

30.000 

20 

115.000 

175 

4,505 

10 

11,970 

14 

25,000 

10 

300,000 

299 

50.000 

145 


Value expressed in CQOOs. Companies must notify the StocK Exchange within 3 
working days of a share transaction by a dli 

transactions. Including the exercise ol options () IMOOIjSirtxteOUimOy aold. wtm 
a value over E 10 . 000 . information released toy the Stock Exchange 2>27 

December isai. Source: Dlnctua IM EtllnOurtfi 


The Week Ahead 


DIXONS, headed by Stanley 
Kaims, has long been regarded 
aa one of the stock market’s 
favourite “recovery plays". 
However, the company is likely 
to disappoint some followers 
by emitting cautious noises 
about the state of the electrical 
goods retailing market when it 
reports interim results on 
Wednesday. 

Pre-tax profits may have 
fallen to £20m from £27m. 
Christmas, which tails after 
the end of the interim period. 
Is also not expected to have 
been as buoyant as previously 
hoped. 

The UK retailing division 
should have continued its 
profits improvement, but any 
advances will have been 
dragged down by losses at Silo, 
in the US. and reduced 
contributions from property 
and interest 

Securicor, the security and 
parcels delivery company, and 
its 51 per emit controlled sister 
Security Services, report 
full-year earnings on 
Thursday. They are likely to 
reflect an improvement from 
their 40 per cent stake in 
Cellnet, the mobile telephone 
network, which disappointed 
at the half-year. 



SSS'fi 

Dixons' Stanley Kahns 

The companies are still 
dominated by Cellnet earnings. 
While Cellnet has suffered 
from a higher rate of 
disconnection than Vodafone, 
its main competitor, profits are 
likely to have benefited from a 
recession-induced cut In 
capital spending. 

Securicor Is estimated to 
have made pre-tax profits of 
£33m (£5l.9m). The pre-tax 
figure for Security Services, 
which is consolidated, is 
expected to be £2lm (£36. lm). 


COMPANY MKWS SUMMARY 


Company 

Md lor 

Value of 
bid par 
abare” 

Market 

price- 

mu m 

Price 

before 

bid 

Value 
of Md 
tree- 

Bidder 

Pricea la pence unfa— ofaanriae Indicated 

AmBrit 

8* 

7 

4 

3-94 

ntaocrieff 

Atlantic Res? 

225 

225 

225 

5.95 

Conroy Pat 

Baker Harria 

72 

66 

S3 

9.47 

Marring 

Cftyrfatan 

48* + 

49 

25 

67.9 

Bfocktnatar UK 

Do. 85% Cm Pf 

80* # 

87 

66 

7.1 

BfacUnsfar UK 

Edbro | 

270* 

265 

140 

24.22 

Martel 

Mra Eagtaed Props 

17*1 

18* 

14 

1151* 

TR Prop hwTM 

Security Archives 

276* 

272 

234 

17.66 

Brambles fade. 

ilMSUSf 

372^ 
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WEEKEND FT V 


MINDING YOUR OWN BUSINESS 


•iHliii <F 


revisitssmall companies he has written about over the last 12 months 

’ year leaves many 
and a few winners 
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*M'7PAST year Sulbe^ 
' I heHiah, ,, ^iawc JenIne 
"Our tnmova , '^wfll be 
dmin about to tine 

.ttftb -the cor pora te hospitality 
market. In GctOlW T and 
November:the. company's 


With-te sis *mbfe> decker 
basevahppotf vaasand large 
nwrqu&eseateftogfcramBol- 
finget btifys fining the Lawson 
boom: years/ Hoodies’ found 
itself totoeeye oftte past 
year's'recessonary storm. Bat 
anycma seeWng, mcaniplea trf 

^ha . ^wirvapw a nwgrinn 

has Inflicted on Britain’s tiny 
burihe s s ee need look no fur¬ 
ther than the scores of compa¬ 
nies featured in - this 
ova: the past 15 months or so. 

Some of the weaker ones' 
with precariopa ffaandnghave 
thrown. In the towel. Others 
proved remarkably resilient, 
pumping up -turnover;:hat 
'watching helplessly as profit 
margins shredded,/.Those 
engaged to a bit of property 
specutetioaroa the rape- were 
caught cold. Some infant cook 
pantos saw growth forecasts 
turn into fiction. In only a few 
cases fid last year prove to be 
fun and fruitful; 

Boot! Spate and Shoot gave 
. up the ghost. tt manufactured 
all-weather - footwear in Harro¬ 
gate; Its founder MfcfaaeL Coo¬ 
ney bad hoped to raise produc¬ 
tion from 25/QQO to '40, 

and .break even for_ 

time to the company's short 
history . In 1990 the company 
had lost £S8.0WPbat Cooney 
hoped to. swing the company, 
into the black hy nearly dou¬ 
bling ~ turnover to some 
£600,000. • 

“We just couldn't run toss a 
stogie production company,* 
Cooosy fiays. Tt wasn't work¬ 
ing -what with the way the 
economy, . has gone ..and 
Americans undercutting. to 
Europe: We were finding It 
mareandmare fifflcutt.”; - 

Fte"a few/tens off thousands 
of - pounds’*^ 4he: company's 
ate and -trade name, were 



Paper proHE Pam Jose can now pay hersetf a wage Irom her recycling business 


fees It used. "People have been 
ringing in and we haven't been 
afrlft to tell then) an ything " 

The company's owner, John 
Weltz, admitted in a radio 
interview a few months ago 
that the company was in trem¬ 
ble. He was using money 
deposited by new customers to 
off customers who bad had 
holidays cancelled. 

. A former sales manager with 
Ladbroke Hotels, Weltz had 
been confident that the type of 
customer Garden Tours serves 
possessed pockets immune to 
recesslon.lt has not worked 
out.gutte as he expected. Gar¬ 
den Toms was set up in 1986. 


to 1989 it had a claimed turn¬ 
over of £600,000 and a net 
return of 18 per cent 

It has been a difficult tiwwi in 
otter ways for companies in 
the entertainment and leisure 
game. Laurence and Sue Cow¬ 
ley successfully raised turn¬ 
over at their country hotel, 
Glazebrook House in Devon 
bnt the property market's 
steep slide is putting them 
under strain. 

They signed a contract two 
years ago to buy a disused 
abbey with planning permis¬ 
sion for a leisure complex. 
That contract is costing them 
money but they have been 


sold fr y m l&MW rtothiTtgtvwft - 

pany which; now makes, the 
s ame la bel fo ot wear to its own j 
factory. . - ; 

Garden Tohw» si»GteBsii® 
in harttaittural uudns tam 
MOO to .£2,500, is at feast to 
setibtia dJfljcnkyxfrworae^The’ 
company vacated its MHtan 
Keynes premises without tewr-. 
tog a forwarding address. : ■- ■ ■ 

"We-would like to. know 
where they’ve gone.* soars a 
manager of the faushj^ss preanr 



Michael Cooney and Stephen Wright eold thefr buslnees 


unable to sell Glazebrook, a 
necessary move to finance the 
deal. 

"We haven't even had one 
looker since we put it up for 
sale a year ago,” says Laurence 
Cowley. The 13-bedroom house 
in four acres is on the market 
at £700,000. "We are committed 
to buying the other property. 
It's a very sticky position. We 
are treading on ice." 

In spite of a virtually com¬ 
plete drop-off to business enter¬ 
tainment, the company has 
picked up other trade - more 
social functions, seminars and 
conferences, increasing turn¬ 
over from the previous year's 
£160,000. The Cowleys have 
also pared costs. "We have 
changed our wine supplier, 
dropped back on staff, renego¬ 
tiated the laundry contract, 
changed the grocery whole¬ 
saler and we are using two or 
three butchers instead of bay¬ 
ing from the same one." 

The Alternative Shooting 
Company set up in August 1990 
offered a different type of clay 

E igeon shoot. Banks of clay 
irds are hidden away on coun¬ 
try estates providing a greater 
illusion of live bird shooting. 
The company turned out to be 
hopelessly optimistic about its 
first year’s trading. Instead of 
doing 125 days shooting it did 
20 and managed only a tenth of 
its target turnover of £500,000. 
“We have been concentrat- 


Tile sweet taste of success 



Mi Mtak Bun[Pox la rectos #*• «»nomlc cycle 


N O MATTER how bad 
a recession, every¬ 
one has to eat And 
two little businesses 
serving the human palate show 
that you can start out on your 
own at any age. 

Pensioners and retired 
school teachers, Arthur Davy 
BTiii Kathleen Suchland-Smith 
started making chocolates for 
ton back in 1086 and gradually 
moved into commercial pro¬ 
duction. "The past year has 
been fantastic, so busy it’s 
absolute chaos," says Davy. 

Producing chocolates using 
only natural ingredients. 
Clarke's of Loch Ewe is now 
selling 50 per cent more thaw it 
was doing at the beginning of 
last year. In December it had 
(ados for up to 280 boxes a 
week. 12 large hand-wrapped 
chunks of confectionery per 
box. The enterprise will 
become a limited company this 
month and two younger peo¬ 
ple, with capital, are coming in 
to help run the operation. “It’s 
going to be a serious venture 
from now on,” Davy says. 

In the past six months, 
Clarke’s outlets have grown to 
include two shops on London’s 
Fulham Road and its mail 
order business has taken off. 
Working with just a few staff 
at its minuscule "factory" in 
Coldstream on the England- 
Scotland border, the two found¬ 
ers continue to buy their dried 
apricots mid raisins to Edto- 

_ burgh and, from Glasgow, the 

If ground almonds which they 
use to make their own 
marzipan. 

Prices of raw ingredients 
have changed little over the 
past 12 months and Clarke's 
has held the price of its broad 


range of sticky edibles. Its 
whisky-flavoured Glenlivet 
sells mail-order for £8.80. 

Clarke's is no threat to Cad¬ 
bury, but it is giving the two 
pensioners a lot of fun. "It's 
something to get out of bed 
for,” Suchland-Smith says. 

Fasta Pasta was started in 
1990 by 27-year old Ben Fox. 
Last year. Fox was able to add 
a second home delivery outlet 
in London's Clapham to his 
existing one in Fulham, after 
an the injection of capital from 
two private investors. All deliv¬ 
eries of rigatoni, linguine and 
spaghetti are done by bicycle 
("we want to make it the Body 
Shop of fast food") and turn¬ 
over in the first full year was 
£127,000. 

The company’s Fulham 
premises now act as a kind of 
centralised kitchen and Fasta 
Pasta has begun selling cold 
pasta and sauces to restau¬ 
rants and pubs for reheating. 
With four full-time and 21 

£ art-time staff, controlling 
ibour costs is now one of 
Fox's headaches. 

People still eat in the reces¬ 
sion, but they do not always 
want to fork out what they 
once did for a lunch time snack 
at the office or an easy meal at 
home in the evening. 

"People are not spending 
quite as much now," says Fox:. 
"They still want a nice pasta 
dish with a nice sauce but are 
not wanting to spend £4-50 on 
it." 

As a result Fox has intro¬ 
duced a delivery pasta salad 
for £L80 to competition with 
the ubiquitous sandwich. 

Nick Garnett 


^.VKWIQSES 



tog on keeping our head above 
water,” says Wendy Plummer, 
the marketing and reservations 
manager for the company 
based to Burford, Oxfordshire. 
Corporate hospitality has again 
proved a disaster zone. 

"The difficulty has been not 
only getting a company to take 
a day's shooting but for those 
companies to get people to 
come on them because so 
many are worried about their 
jobs and don't want to take 
time off work." 

Open days, cheaper at £150 
than the 16 -gun corporate day 
at £190, have become much 
more important than Alterna¬ 
tive Shooting expected. Plum¬ 
mer says, however, that the 
general concept has been 
accepted by the shoot frater¬ 
nity, the company now has a 
substantia] client data base 
and a target next year of 70 
shooting days. 

Some companies really drove 
up turnover last year. Watts & 
Wright a hand-crafted fitted 
kitchen and bedroom maker in 
Walsall, raised sales to 
£250,000, double that of the pre¬ 
vious year. Profit was also op 
at about £30,000. The compa¬ 
ny's two owners, Tony Watts 
and Adrian Wright increased 
staff by two to eight and have 
started to land larger jobs in 
the £20,000 range. The market 
for Watts & Wright’s relatively 
high quality bespoke furniture 
is very tough as the rest of the 
kitchen and bedroom market 

"The market is very, very 
competitive. Its like a dog fight 
now," says Wright. “We are 
often selling domestic appli¬ 
ances at cost to get the job.” 

The company is being drawn 
further from Its Walsall base. 
"There Is not much life in the 
West Midlands.” The two men 
have derided to keep their sala¬ 
ries unchanged at £18.000. 

Bob Dowdell, director erf New 
Era Cosmetics, sums up the 
past 12 months. "We thought it 
was going to be tough bat we 
didn’t think it would be this 
tough." 

The company started in 
March 1990. Its principle prod¬ 
uct is up-market pot pourri and 
it turned over £105,000 against 
its target of £120,000. like so 



Bags of quality: Jo and John Chapman have struggled with suppliers and customers 


many production businesses, 
New Era is expanding sales 
quickly and expects to have 
done £200,000 for the whole of 
1991. But it is the same story of 
shrunken margins. 

“Rather naively we thought 
we might break even In the 
first year. We actually made a 
loss of a few thousand pounds. 
We will make a loss this year 
as well of about the same 
amount" 

Retailers and brand name 
suppliers of pot pourri for 
whom New Era produces, 
demanded price drops from the 
West Sussex business of about 
5 per cent over the year. 

“People are also delaying 
payments. We did not envisage 
that it would be as much a 
down turn as this, but our 
blends are different and we 
have not sacrificed qaaUty.” 

The company, which also 
makes aftershaves, fragrance 
sprays and eou de toilette has 
started exporting to Sweden, 
Holland, Greece and Italy. "We 
have been getting a name for 
ourselves in the market and 
we are also developing our liq¬ 
uid filling facilities.” Dowdell 
and his partner Brian Char- 
man together with another 
shareholder raised a further 
£20,000 to add to the businesses 
capital. “We are not over-pessi¬ 
mistic but I don’t want to bor¬ 
row heaps of money.” 

Pam Jose is completing her 
second year at North-East 
Recycling, a Newcastle-based 
company handling paper, poly¬ 
thene and other recyclable 


waste. “It has been very 
tough," she says. “Paper prices 
have kept on spiralling down¬ 
wards by about 10 per cent last 
year and Tm expecting another 
drop this year." 

Nevertheless, the company's 
puny turnover of £20,000 In Its 
first nine months has become 
£77,000 in its second full year. 
Instead of making a loss of 
£15.000 it is breaking even and 
Jose is taking a salary from the 
business, aUbeit just £5,000 a 
year. 

The company Improved the 
layout of its warehouse and 
baling operation, is buying a 
portable baling press so it can 
carry out compacting at the 
site where it collects polythene 
and wants to purchase a baling 
machine for cans. The com¬ 
pany will drop cardboard 
recycling because of low prices 
and is increasing its interest in 
polythene and polythene film 
which form half of its business. 

Among its network of suppli¬ 
ers and customers, North-East 
Recycling takes material from 
local shops, breweries and 
industrial companies and ppik 
recycled material to polythene 
reprocessors for bin bags and 
all weather sheeting, paper 
mainly to paper mills and cans 
to Alcan. 

"We are creeping forward 
inch by inch,” Jose says. 

J Chapman baa been manu¬ 
facturing sporting bags, hand 
and travelling bags in Carlisle, 
Cumbria since 1964. Two years 
ago it had a brilliant 12 
mont hs , it has also been busy 


during 1991 selling to its main 
customers, stores and own 
brand label bag suppliers. But 
its owner, John Chapman and 
wife Jo have been made all too 
aware of the general recession. 

"Altogether it has been more 
difficult than we expected," 
says John Chapman. "Most 
customers are now wanting 
very quick deliveries of smaller 
quantities and that makes it 
very awkward. In the past 
three weeks I think there has 
been a sudden deterioration. 
Some customers cannot take 
the goods we are making even 
to their own design because 
they have no cash. We have 
had three or four letters in the 
past few weeks from liquida¬ 
tors of companies we have 
dealt with.” 

The company expected to 
turn over more than. £500,000 
last year but did not achieve 
that. Margins are also down 
from 30 to about 18 per cent. 
Chapman is distorted by what 
he perceives as a continuous 
slide in the quality of material 
he buys, including cloth, brass 
fittings and leather. 

"The quality is deteriorating 
substantially. Perhaps these 
companies are passing mate¬ 
rial which they would have 
rejected before. Perhaps they 
are cutting down on staff and 
therefore quality control.” 

If such deterioration in qual¬ 
ity is now becoming endemic 
to other industries, that is a 
depressing feature the reces¬ 
sion has bequeathed Britain. 


ANNOUNCEMENT 


FULL £6,000 PEP FROM M&G 
FOR PEP YEARS 1991/92 
AND/OR 1992/93 

The M&G Group intends to offer in March 1992 a 
new investment trust to be managed by M&G. This will 
enable investors to contribute up to a full £6,000 to 
their PEP for the tax year 1991/92 AND/OR for the 
tax year 1992/93. 


tteMafe'MR' AcBiur Davy and Kathleen Sochtend-SmKh with their beaMUng chocolates 


To: The M&G Group, PO Box 222, Chelmsford CM11FS. 

Tel: (0245) 346 346 (Business Hours). 

Please send me details of the proposed launch as soon as they are 
available. (Early March.) 

NO SALESMAN WILL CALL 


Bl s / ” rs/ INITIALS SURNAME 

ADDRESS 


Issued by M&G Financial 
Services limited 
(Member of IMR0) 


POSTCODE 

RKKB 


We never make your name and address available to unconnected organisations. Naturally we 
will occasionally tell you about other products or services offered by ourselves and associated 
M&G Companies. p-i 

If you would prefer not to receive this information please tick the box I—I 
The value of investments and the income from them can go down as well as up - you may not get 
back the amount you invested. This document is not a prospectus or an offer or an invitation to 
apply for shares and does not form any part of any offer of any securities and any application for 
securities should be made on the basis of the information contained in the listing particulars alone. 
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PERSPECTIVES 


A head above the parapet 


Ralph Atkins on the gospel according to William McCrea 


“In country, town or city, 
wherever man is found 
folk spend their time a grum¬ 
bling at everything around. 9 
- from “The Grumblers" 
recorded by the Rev W illiam 
McCrea in Nashville, 
Tennessee, 1986. 

W HEN the Rev Wil¬ 
liam McCrea, 
Democratic Union¬ 
ist MP for mid-Ul¬ 
ster, started to cry during our 
Interview, the troubles, trag¬ 
edy. hopelessness, despair - 
call it what you will - of 
Northern Ireland, stood as 
drearily as the province’s 
weeping mountain scenery on 
a winter morning. 

Here was a true fanatic - 
the most popular gospel singer 
in the province, a simple- 
minded father of five from a 
tucked-away Ulster farming 
town, a Presbyterian funda¬ 
mentalist, a deeply-emotional 
politician - who was prepared 
to carry the heavy burden of a 
community's collective grief. 

If you want a view on the 
IRA, the locals say, speak to 
McCrea. He will put ms head 
above the parapet His small 
family house is surrounded by 
security technology. He has 
police protection. Three cous¬ 
ins have been murdered by ter¬ 
rorists. When we spoke he had 
just returned from the funeral 
of a policeman, murdered by 
the IRA. who had once been 
his bodyguard. 

You may mock his timbre, 
his irritating protestations, or 
ridicule the lyrics on his 
albums - hut yon cannot 
laugh at McCrea. There are not 
many jokes In Northern 
Ireland politics. 

Tm a very resolute person,” 
he says, restraining the tears. 
“I'm determined that the 
enemy will not deter me from 
doing that which is right," 

I was shown around his Cal¬ 
vary Free Presbyterian 
Church, on the outskirts of 
Magherafelt. by the labourer 
working for free to help build a 
Sunday school extension. 
Clambering from the scaffold¬ 
ing, he brushed some of the 
mud from his black shoes and 
took me through the church's 
side door. 

The foundation stone of the 
brick and pebble-dash building 
was laid in 1975 by the Rev Ian 
Paisley, the voluble, larger- 
than-life leader of the Free 
Presbyterian Church who has 
dominated Northern Ireland’s 
Unionist' politics for two 
decades. Gaunt on its hmside 
perch, overlooking patchwork 
fields, the building is surpris¬ 
ingly comfortable, a welcoming 
church rather than of strict 
Presbyterian austerity. 

Free Presbyterianism dates 
from 1951, when Northern 
Ireland's most conservative 
evangelistics concluded that 
the Rome-ward drift and apos¬ 
tasy of Irish Presbyterianism 
was beyond redemption. From 
its earliest years, the church 
has been almost a museum 
example of traditionalist reli¬ 
gious fervour in an increas¬ 
ingly secular Europe. 

In grey bricks above the 
altar, were set the words: “Woe 
is unto me if I preach not the 
gospeL" The labourer, a devo¬ 
tee of McCrea. caught the line 
of my sight He was a thick- 
necked man wearing a ripped 
vest and trousers that strug¬ 
gled to cling to his belly. That 
is the God's wrath, up there,” 
he warns. 

McCrea, now 43, came here 
first in 1968, running a three 
week gospel campaign. He was 
a young man, fresh from the 
college Paisley had set up in 
Beifost to train ministers for 
his growing church. A year 
later he returned, preaching in 
a windowless wooden bull" 
that quickly became too 
The Calvary church, advertis¬ 
ing McCrea's “Old Tyme Gos¬ 
pel Evening Services" has been 
built for expansion. 


McCrea was born Into an 
strict Irish Presbyterian fam¬ 
ily, not far from Magherafelt, 
and dutifully attended church 
each Sunday. “You went and 
you knew nothing else," he 
says. But on June 4 1957 (he 
has no difficulty recalling the 
date), the nine-year-old Wil¬ 
liam McCrea was “saved" - 
the experience of conversion 
that characterises full mem¬ 
bers of the Free Presbyterian 
church. 

“I realised that before God 
that I was a sinner," he says. 
Reconciliation could only come 
through Jesus Christ upon the 
Cross. “That night 1 simply 
asked the Lord Jesus to come 
into my heart I asked the Lord 
Jesus to cleanse me from my 
sin." 

He entered the ministry of 
the Free Presbyterian Church, 
inspired by Paisley’s imprison¬ 
ment in 1966 following distur¬ 
bances at an anti-ecumenical 
march against the Trbih Presby¬ 
terian leadership. “I realised 
that here was someone who 
was suffering because he 
believed the Bible, because be 
preached the gospel," says 
McCrea. 

Life for Mm, in many ways, 
is as rfmpip as that defending 
the beliefs that he is, literally, 
prepared to risk his life to 
maintain. The Bible is the 
divinely inspired word of Gad; 
Jesus Christ died to atone our 
sins. He adheres to the seven¬ 
teenth-century Westminster 
Confession of Faith in which 
the pthntin Pope is the Anti- 
Christ He believes in sex only 


In marriage and respect for the 
Sabbath. 

It is a prickly defensiveness. 
He is no ecumenlcalist; McCrea 
is the antithesis of a consensus 
politician. He can see no other 
way. Little wonder Peter 
Brooke, Northern Ireland sec¬ 
retary, finds it so difficult to 
find a political accommodation 
in the province. 

I asked If he saw himself as 
an emotional person? 

“Yes, I do," he say quietly. 

“What would you have been 
like, if you hadn't been saved?" 

“I don’t know. I couldn’t 
answer that question. I'd just 
say, thank God the Lord did 
take control of my life'." 

pH gjnn brings hiTn an 

Inner peace and Joy, 
he argues, that gives 
be strength to 
withstand the threats and 
intimidation; to stand up to 
terrorism where others might 
crouch. 

“1 have been the target of 
attacks. I opened my front door 
one night and a man was 
standing there with a revolver 
pointed straight at my brow. I 
have been left to tell the story 
but you are always conscious 
that death is never far away. I 
nothing I ever do now 
spare me as for as the ter¬ 
rorists are concerned.” 

McCrea, the politician. Is as 
fierce in his defence of the 

Union with the UK mainland 

as he is of the gospel Free 
Presbyterianism and the Demo¬ 
cratic Unionist Party, estab¬ 
lished by Paisley in 1971, do 



not have to overlap but fre¬ 
quently do. They are similarly 
conservative and equally con¬ 
vinced that theiris is the true 
way. 

The DUP is the brasher, less 
stiff-collared cousin of the 
larger Ulster Unionist Party, 
drawing its support largely 
from working class, urban and 
rural, voters. 

McCrea’s style is shrill his 
soft singer’s voice does not 
stretch easily when trying to 
cower the House of Commons 
or Journalists with words of 
fire-and-hrimstone. “The hon¬ 
ourable gentleman is working 
himself up," Margaret 
Thatcher retorted In her best 
school ma’am mann er after a 
particularly hysterical Inter¬ 
vention. 

He has been an MP since 
1983 - from when, he says, 
unionists have been systemati¬ 
cally betrayed by the govern¬ 
ment Once he sent Thatcher 
his album, “How Great Thou 
Art”, only to find that the 1985 
Anglo-Irish Agreement, signed 
by the former prime minister, 
was to give the Irish govern¬ 
ment a say In the affairs of the 
province. He, him all his union¬ 
ist colleagues, was horrified at 
the prospect of foreign Inter¬ 
vention m a part of the UK. 

Constitutional uncertainty 
has to be ended, he insists, 
with the government making 
dear, “that no bombing, no 
shooting, no campaigning - 
ideal or otherwise - will 
the union." Then the 
IRA will have no purpose and 
could be eradicated by a deter- 



McCrea: a Presbyterian fundamentalist whom you cannot Laugh at 


mined counter-offensive from 
the British security forces, 
unfettered by politicians. 

“It is so easy for other mem¬ 
bers of parliament to carry on 
with the little niceties of par¬ 
liamentary privilege and par¬ 
liamentary duties. They 
haven’t a due what it is to 
spend the last eight years as an 
MP, going from home to home, 
family to family, seeking to 
give them succour, help, com¬ 
fort." 

That leaves little scope for 
embracing the agenda of 
nationalist politicians or the 
Catholic church, although he 
says he has nothing against 
individuals or their right to a 
particular viewpoint “It seems 
to be all right for a Roman 
Catholic to aspire to be part of 
an all-Ireland but it seems to 
be a sin for ns to aspire not to 
be. I can’t have a dual pass¬ 
port" 

Does he shed a tear when he 
hears of a IRA terrorist who 
has been killed by the security 
forces? “I grieve genuinely that 
a person has been cut off and 
taken out into eternity but I 
realise that a person who 
espouses violence and murder 
as a means of achieving a polit¬ 
ical end can expect to die by 
the sword.” 

He is not a good European 
but turns to Biblical prophecy 
for comfort “The fall of the 
system, yes, the European 
Community and the fall of 
Romanism. Read the 17th chap¬ 
ter of the Book of Revelations. 
You get a wonderful view of 
the fall of Babylon." 

Within the DUP he is taken 
most seriously. During the 
summer “round-table" talks 
engineered by Brooke he is 
widely regarded as having 
urged Paisley to stand resolute 
behind the DUP's demands - 
to the despair of more moder¬ 
ate colleagues. Some believe he 
might eventually succeed Pais¬ 
ley, now a close friend. 

Compared with his politics, 
the best-selling, “singing Billy” 
is a for softer character. Posi¬ 
tively soapy, in fact But he 
taps a rich vein of fans, stron¬ 
ger still than his popularity as 
a politician. In spite of having 
no formal training, there are 
silver, gold and platinum discs 
framed on his sitting room 
walL 

“The best key to be in is B 
natural", he says. The style is 
“country 'n' gospel" which 
mran« hymn tunes or Biblical 
themes set to a twangy coun¬ 
try "n' western backing, “in the 
way that I feel the Lend wants 
me to present it". He has 
recorded moreor-less an album 
a year for two decades, usually 
in Nashville, Tennessee. 

He has no reservation in 
expressing his love for Jesus 
Christ It is pure, unadulter¬ 
ated and unsophisticated. His 
first producer tried to mould 
him. “They were trying to 
change my ministry and put in 
it something which wasn't me 
and I said, ‘Lord, give me the 
grace to stead up against this, 
give me the strength to say 
no.’ And I did. That was the 
best decision I made in all of 
my sin g in g -” 

What you get is almost the 
pure, heart-opening McCrea: 
“Majesty, worship his Majesty. 
Unto Jesus be glory, honour 
and praise," run the lyrics of 
one. 

It is almost, but not quite. 
McCrea. As we neared the end 
of oar conversation, I asked if 
he were not, in fact, a grum¬ 
bler at heart? Whenever he 
speaks - in Parliament, on 
television, even here in the 
comfort of his sitting room, he 
is on the defensive, full of 
demands. 

He looked shocked at first 
but, to my surprise, did not 
deny the charge. He believed In 
self-improvement: “Maybe 
someday HI be able to come on 
and tell yon all the good things 
that are happening." 

One dav. perhaps. 


Up for sale 


■ Continued from Page I 

into a lusty, uninhibited drink¬ 
ing binge. We toasted the past, 
the present, the future. We 
toasted our parents, our chil¬ 
dren, our friends, each other. 
We toasted Great Britain, we 
toasted Russia, we toasted any 
country we could think of. And 
with each toast we tossed 
down small tumblers of 
ice-cold vodka. 

Through the afternoon, in 
ragged succession, the men in 
baggy suits disappeared 
upstairs, girls in their arms 
and room keys in their hands. 
But finally, another kind of 
sensuality, some sort of deeper 
racial communication, surfaced 
through the laughter and alco¬ 
holic fog. By the time the soft 
light of evening crept over 
Lake Sevan, we were deep in 
remembrance of the fate of 
Armenia. 

We drank in memory of 
countless invasions of 
Armenia, of Turkish butchery, 
of Soviet oppression, of dias¬ 
pora, droughts, earthquakes, 
and endless suffering. We were 
d rinkin g for the relief Of 
Armenia’s pain. We danced, 
hands outspread above our 
heads. We sang, tears rolling 
down our faces. The ultimate 
end of the evening was not tit- 


illation, but commiseration. 

□ □□ 

The next day, we are all dread¬ 
fully hung-over and Rosa's 
kitchen, not so mysteriously, is 
full of good things to eat Once 
again Rosa is smoking at the 
table, Natasha is knitting and 
swearing, and Anna is patting 
on make-up. I sit there watch¬ 
ing and thinking sadly of 
Anna's question to me. 

The truth is that, despite the 
make-up, the wild, evenings, 
the drink and the men, life for 
these women is dull and 
dowdy. It is as cramped, cold, 
and unlovely as the flat that 
we are sitting in or the city 
that surrounds us. 

From an armchair in a more 
comfortable flat, in a more 
prosperous city somewhere In 
the West, the collapse of the 
communist system may appear 
highly desirable. It may even 
look glamorous. But closer up, 
there Is no glamour, there is 
only pathos. For with it has 
come a collapse of moral 
authority, social concern and, 
ultimately, human values. 
Rosa, Natasha and Anna did 
not deserve communism. But 
neither do they deserve the 
new order which, for a long 
time to come, may prove to be 
no order at all 


As They Say in Europe /James Morgan 


A FTER Christmas 
there were suddenly 
these bunches of 
letters. CEL CSI, 
GUS - they all meant CIS or 
Commonwealth of Independent 
States. On the continent the 
acronyms were accepted at 
once - perhaps because the 
word “commonwealth” exists 
only in Rn gHsh and Bnwrian 
and must he rendered as “com¬ 
munity" in other languages. 

In Russia it is eUun- that the 
new organisation is not seen as 
one that matters. In Moscow, 
Kuranty, the liberal dally, 
summed up the nhawg aa- “The 
world saw Gorbachev off in a 
respectfully reserved manner 
but without sentimentality, not 
only because everyone was rec¬ 
onciled to the change of scene 
in the Kremlin, but also 
because our foreign partners 
will not have permanent allies 
but rather permanent interests 
in Russia. Their interests coin¬ 
cide with our state Interests in 
many aspects. Russia alone 
can exercise to the fun the role 
of a Eurasian bridge as an 
alternative, rather than an 
antagonistic, centre of world 
influence.” 

Kuranty concluded that the 
West would do all it could to 
shore up Russia's great power 
status: “It appears ready to 
cover our backsides here too. 


From a high moral viewpoint it 
is inadmissible that Russia 
should be admitted anew to the 
United Nations, kept in the 
Security Council or invited to 
join In talks that have been 
underway for some time. The 
West is awaiting Russia’s 
assurances about paying off 

debts si n ce the bankruptcy of a 

great power can bring about 
considerable changes on the 
international scene? 

This mixture of studied inco¬ 
herence, demotic vulgarisms 
and a Chekhovian insouciance 
in tiie face of disaster is a fea¬ 
ture of the Russian press 
today. It is not enough to sus¬ 
tain all those experts who used 
to make a living trawling the 
barren oceans of Praoda and 
Ieoestia editorials but it is a 
right more i n teresting. 

■ If the Russian press Is 
refreshingly new, the German 
has gone back to another era. 
There is nothing like the 
advent of a new year to 
depress the Germans. The turn 
of this year Is associated with 
the legislation allowing people 
to look up their old Stasi fifes. 
That Is really going to set the 
cat among the pigeons. The 
East German secret police kept 
many miles of documents on 
4m of its own citizens and 2m 
westerners. People can now 
look np their own files on 


demand. There has already 
been a notable case of an out¬ 
spoken woman trim found the 
Stasi was kept informed on her 
activities by her husband. 

So we have seen the re-emer¬ 
gence of that archetypal Ger¬ 
man word - Vergangenheitsbe- 
wdltigung. It means 
ove r coming the past and was 
used formerly to describe the 
responsibility erf the first post¬ 
war generation of non-Nazis. 

In Der Spiegel historian 
Eberhard Jfickel wrote a piece 
entitled “The double past” 
about the relationship of the 
Germans with their history. He 
feared that the revelations at 
the horrors of the GDR could 
vitiate the memory of the hor¬ 
rors of the Nazis. He con¬ 
cluded, “We can only become 
one people when we come 
clean about our double past, 
and that can be done decently 
only when we d w »rp _ nti«t» our 
history in sober comparison, hi 
this context unification has 
thrown us bade into the ISSOs. 
There is yet again much to do." 

■ A British businessman 
and private detective were 
found in Geneva to be investi¬ 
gating Illegal sales of arms to 
Iraq. Both have been arrested. 
iNeue Zdrcher Zetiungf 
■ James Morgan fa economics 
correspondent of the BBC World 
Service, 



The aftermath of the war in Kuwait Is stilt keenly felt by some Britons 

The hostage saga 
that still goes on 

Jadranka Porter on the Britons who 
remain trapped in Kuwait 


W ITH THE return of 
Terry Waite the 
British hostage 
saga was thought 
to be over, but the last of Brit¬ 
ish hostages in the Middle East 
have yet to be released. 

A number of Britons who 
were last year held hostage by 
the Iraqis were trapped again 
when they resumed work in 
Kuwait earlier this year. The 
irony of it is that their captors 
are Kuwaitis, for whose free¬ 
dom British soldiers died. 

Driven by what is perceived 
as greed, insecurity and con¬ 
genital suspicion the Kuwaitis, 
who last year saw their power 
and some wealth vanish over¬ 
night, are trying to claw back 
what they think they are owed. 
As if the persecutio n erf Pales¬ 
tinians and the stateless Arabs 
for alleged collaboration was 
not enough, they are now met¬ 
ing out some rough justice to 
the antes as well 
In a form of bonded labour 
several Britons have been 
forced to work out their "debt” 
before they are set free. Their 
punishing experience, first at 
the hands of the Iraqis and 
now the Kuwaitis, has finally 
moved the Foreign Office to 
intervene on their behalf. 

At the centre of this saga is 
the state-owned Kuwait Oil 
Company, before the Invasion 
one of the best employers in 
the country, whose staff 
enjoyed rare privileges. 

KOC, the production arm of 
Kuwait Petroleum Corporation, 
formed the backbone of its oil 
industry and with its control of 
the wells became the main tar¬ 
get Of SatMam HuSSSlll'B flaw 

to destroy Kuwait Daring the 
Iraqi occupation the KOC lived 
up to its pre-invasion image. It 
said it had a moral obligation 
to help the families of Its men 
held in Iraq as human 
or hiding in Kuwait 
“We were the only Kuwaiti 
company looking after the fam¬ 
ilies during the crisis,” says 
the manager of the KOC’s Lon¬ 
don office Abdulla A1 Abdul- 


The company offered a living 
allowance to hostages* famqiaw 
and paid mortgages and rents 
as well as school fees. Since 
the then Finance Minister, 
Sheikh Ali A1 Khalifa A1 


Sabah, gave assurances that 
Kuwait would honour its con¬ 
tracts. This was understood to 
be a payment in lien of sala¬ 
ries. The families were heart¬ 
ened when ROC offered flowers 
and reassurance in their 
moments of hopelessness. 

The change came with the 
liberation. The payments 
stopped in April but the Brit¬ 
ons were told to be ready to 
report to work. Those who 
were recalled were in for a 
shock when in a sudden 
change of rules they found that 
t h e ir contracts were no longer 
valid. Large deductions from 
their salaries were mate, and 
explained as repayment of the 
cost of supporting the famiiw 
during the crisis. The com p an y 
claims that the payments were 
advanced against benefits set¬ 
tlement 

Disgusted and angry, several 
decided to leave Kuwait only to 
discover that they could not 
get release letters or exit visas. 

It took David Hudson, KOC’s 
superintendent of maint enance 
planning, five months to get 
Ms. Hudson, who has landed 
another job overseas, left 
behind at least three col¬ 
leagues who have been pre¬ 
vented from leaving. 

Other Britons who have not 
settled their pre-liberation bills 
and loans face captivity for the 
second time in less th^n two 
years. All the debts have been 
punched into the airport com¬ 
puter to make sure nobody 
escapes the law. 

In the months after the liber¬ 
ation the British government 
seemed impervious to the hos¬ 
tages’ pleas for help. Jimmy 
Smith, who refused to risk a 
return to Ms work at KOC’s 
Anmadi hospital was told by 
the Foreign Office: “We don’t 
uBBx with individual cas es, if 
you don't feel wen go to your 
GP, and if you have no job ask 
for unemployment benefit" 

The British government dis¬ 
missed the hostages as simply 
unemployed and. according to 
support groups, wanted to 
sweep the Issue under the car¬ 
pet. Not until October, in 
months after their release, and 
only after a special study 
showing that one in four hos- 
tagte still suffer psychological 
problems and need profes- 
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skmal help did the government 
take their plight seriously. It 
allocated funds tor special 
trauma units, agreed to meet 
hostages for consultations and 
to deal decisively with the 
Kuwaiti employers. 

The Foreign Office sum¬ 
moned the Kuwaiti ambassa¬ 
dor and according to a source 
dose to the FO "gave Mm a 
dressing down” about the 
KOC's treatment of Britons. 
The Foreign Office also went 
directly to the company 
according to Abdulrazzak.' 

Since then the KOC has 
tedded to suspend the deduc¬ 
tions from the salutes of Brit¬ 
ons “with a view to writing 
them off.” But Abdulrazzak 
denies that any Britons are 
held in Kuwait against their 
wflL 

"We are not a terrorist 
organisation, we are not hold¬ 
ing anyone against their will" 
be says. He admits though that 
after the liberation the com¬ 
pany was slow to respond to 
“" pie's complaints and oper- 
l in an “organised chaos”. 
“We are solving the prob¬ 
lems as we go along,” he says. 
But there is still canfludos 
about new contracts and 
redundancies. Abdulrazzak 
says the new contracts are for 
one year only and offer bache¬ 
lor instead of married st ate s 
and frequent holidays. 

He announced thus would 
be redundancies among about 
50 Britans who are still waiting 
' l port 
staff 

- 1 com¬ 
pany’s production facilities 
including its 700 oil welts, were 
destroyed in the Gulf war. 
Three thousand workers have 
already been laid off or left of 
thefr own free will A group of 
15 Britons has engaged i Buid- 
tor to sue thecompany for 
breach of contract. Theaoltet- 
tor, Paul Bacon, from Notting¬ 
hamshire, says be will try to 
settle out of court. Failing that 
he «juld resort to litigation in 
British courts. 

■ Jadranka Porter was a four- 
nalist ut Kuwait who stayed 
throughout the Gulf War. She is 
°f a book Hater 
Siege ui Kuwait - a Survivor’s 
Story, published by Victor Got • 
(ones, ttj June last year. 


y i - 



* 

' ** 


d; *. 
• ,-v~ 


* 
. t 


: . 

i*i '. 





■Work. 




or cv 


*: 


f 







WEEKEND FT VT7 


FINANCIAL TIMES WEEKEND JANUARY 4/JANUARY 5 1992 


HOW TO SPEND IT 


Anew look for the 
piste de resistance 

i|p>v is falling, the skiing season is upon us. Lucia 
man der Post picks the best gear for the slopes 




1 OR THE dedicated Sid 
fan this winter has 
brought the best news - 
-for years. In New Zea- 
“fendb they have just had man 
■ jfedow then many skiers ever 
remember, while from Aspen 
'to Alpbach and Avoriaz the 
gnw w h fawnff ; faffing- falling. 
By now you are unlikely to 
nwA any prompting - yon are 
-tedbebly one of the th wiuMmria 
rushed to give the 
'•;ftWjQnr companies THEIR best 
-.Matin'for years. • 

_; .You may, however, be a mite 
concerned about what you 
ehmiU^Wear. Baa a new fad or 
fashtow sprung up that you 
'have yet to discover? Never 
&ar. Pads fashions come 
ahft go and most of us can take 
.-them or leave them without 
any -.dhtastroua consequences. 
What raz/fy makes the differ- 
-mice, -particularly when it 
-.comes to-sUwear, Is technol¬ 
ogy - it has this habit of 
it marching onand leaving some 
4oT'iis -marooned In what was 
.Toots the dernier crt and now 
tarns out to be very oieux 


Ce real problem with skt 
Wear Is that It 1ms to cope with 
a vast range of weather candi- 
tion£.Nevlca, a highly-re¬ 
garded skiweur mannfoc turar, 



sums tt up perfectly in its lat¬ 
est brochure: Tt could be -HP, 
&.whiteout and snowing hard. 
Jt;cinM be stiD as night and 
/shrouded in mist. It could be 
shaking, hot and thawing all 
around. Or it could just be that 


When H comet to that essen¬ 
tial accessory - sunglasses 
- the vrsp Is Pie shape to go 
for: apart from being this 
year’s (ad they give much bet¬ 
ter protection from dangerous 
rays than ordinary sun¬ 
glasses. This pair by Block 
sports Gamma reflective 
lenses which may look a bit 
sinister blit give good visibil¬ 
ity and high protection. 
£27 M. from good ski shops 
Including Snow + Rock. 

perfect day with untracked, 
fresh powder and glorious sun¬ 
shine." It could. . .it could. It 
could also be all four in the 
course of 24 hours. 

So what do you wear? The 
real answer is the best that 
you can afford. 

The experts seem to agree 
that there Is nothing to beat 
Goretex for keeping the wet 
out and the warmth in. The 



problem is that it Is expensive, 
so several companies have pro¬ 
duced less expensive fabrics 
which have some of the same 
qualities - Tenson, for exam¬ 
ple, uses a textile called Air- 
push which has microscopic 
hairs on the surface of the fab¬ 
ric to trap air and keep water 
droplets out The Japanese 
company DeBcente uses 
Entrant, and so on. 

For wearing »m diw shells uits 
or waterproofs Fleece has to be 
. the textile of the toM climate 
set - made from 100 per cent 
polyester, it Is used by many 
manufacturers, Including the 
ultra eco-chic Patagonia, «nfl 
combines great lightness with 
softness ami warmth. If you do 
not need a whole garment try a 
fleecy neckwarmer for £10.99 - 
it beeps the draughts out, adds 
warmth and on cold lifts you 
pull It up around your ears. 

You may or may not be 
relieved to know that the fash¬ 
ionable florescent look of a 
couple of years back has died a 
terrible death. Colours are 
more muted, much more chic. 

In Euro ski circles ski wear 
has come full-circle - the 
sleek ski-pants or leggings 
topped by an anorak or parka 
which have been seen on the 
smartest urban streets are now 
to be seen again on skiers' 
backs, where they came from 
in the first place. In the US the 
aJdsuit still reigns su preme. 

E, back home, you wear Doc¬ 
tor Martens, black Levis and 
leather jackets then the 
right-on plste-cred name to 
look out for is Mambo - need¬ 
less to say it is heavily into 
black. Bad Boys and Oxbow 
are two other names to look 
out for - both go in for clothes 
that could transfer happily 
from piste to street 

There are some fun new gad¬ 
gets to look out for, all stocked 
by Snow + Rock and other 
good ski shops. If you have 
Always wandered if you were 
going as fast as you thought 
you were the ski-pole watch 
(£9.99) win tell you. 

Cat tracks prevent you slip¬ 
ping on ice - you put them on 
over the sole of your ski-boots. 
£10.95. 

For the cold-feet sufferer 
there is the Hotronlc (£79.95) 
boot-heater, insole is slipped 
into the boot and is connected 
to a battery-pack clipped on to 

One ol this year's major 
sklwear themes from Chervo 
- a biouton Jacket with a 
while body and ‘silky’ Inserts. 
K has lots of pockets and a 
detachable Imitation fur hood. 
In 54 per cant polyami de an d 
46 per cent polyester, £379 
tram Snow + Rock branches. 
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the back of the boot It can be 
taken in and out easily and put 
into, say, climbing or walking 
boots. Salomon has ski boots 
with a polar fleece lining - 
Force 7 costs £199.50 and Force 
9, £234.50. 

Finally, in skiing circles it is 
never long before talk comes 
round to Knees and their prob¬ 
lems. Help is at hand. Snow t 
Rock has joined forces with a 
team of sports physiotherapists 
who will fit customers with a 
rigid frame brace called an 
MVP. 

Dion Taylor, a ski buff who 
works with Snow + Rock, has 
a tom cruciate ligament, one of 
the most common skiing inju¬ 
ries, and be tells me that ever 
since he took to wearing an 
MVP brace he skis with 


scarcely any problems at all. 
The £299 fee includes the con¬ 
sultation and the brace. For 
£520 there is what could be 
called a Rolls-Royce service 
which offers a similar but slim¬ 
mer and stronger brace. 

Those who keep office hours 
might appreciate that Snow + 
Rock at 1S8 Kensington High 
Street, London W8, is open on 
Sundays (until Easter) from ll 
am to 5 pm. The branch at 150 
Holbom, London EC1 is open 
until 6 pm six days a week and 
the Birmingham branch (14 
Priory Queensway) opens until 
590 five days a week, except 
Thursdays, when closes at 690 
pm. It also has an excellent 
mail order service - ring 
0753-830868 for a free full-colour 
catalogue. 


From Luhta, a Finnish 
company which specialises 
In fashionable, extremely 
reasonably priced sklwear 
made from a combination 
of cotton and poly am Id 
(you should take greet care 
over how you clean it — 
ideally wash ft by hand), 
come ttie two current locks - 
the tapered ski pants 
(£61.50) and large Jacket 
(£173.95) and the one-piece 
suit (£246.95). 

There are lots of colours - 
black, red, pink, turquoise 
and lilac. 

Available from all branches of 
Olympus Sports, Blacks, Ellis 
Brigham, Snow + Rock and 
Harrods’ sklwear department 



Backhanded 


compliments 


S OME there may be 
whose New Year 
resolutions revolve 
round weighty matters 
- mastering the finer points 
of the Maastricht summit, 
resolving the paradox of 
Schrodinger’s cat or clim bing 
Mount Kilimanjaro. Then there 
are those who plan to lose a 
stone or two, give up smoking, 
be a nicer person - you know 
the kind of thing. 

Me, I have just one simple 
resolution: I would like once, 
just once, to beat my husband 
at tennis. It Is not that I do 
not get near to it. I do, very 
near. There I am almost home 
and dry, leading five games 
to one, with my serve to come, 
when from the other side of 
the net I am aware of 
something stirring. 

The unconsidered forehands, 
the casual cricket drives from 
inside the back line, the 
double-faults, the inadequately 
lifted lobs dry up - in their 
place comes a maddening 
array of what I call dirty tricks 
but could perhaps more 
sportingly be described as 
clever shots. 

There are balls hit deep to 
the backhand comer where 
they winkle out the 
inconsistencies in my new 
double-handed backhand, 
wicked little cuts to the front 
of the court that spin off 
side-ways and, most 
maddening of all, balls that 
stop dead in their tracks. In 
no time at all It is seven games 
to five - to HIM. Again. With 
the second set he takes no 
chances and closes it out 6-1 
or 6-2. 

As you can see, I need help. 
Two summers ago, HTSI 
readers may remember, 1 took 
myself off to the Pierre Barthes 
tennis school at Cap d’Agde 
where nice Alain took my 
game apart, pieced it together 
again and sent me back home. 
It was worth it - He with the 
beastly repertoire gets the odd 
fright or two and has to bestir 
himself to beat me, whereas 
it used to be a piece of cake. 

Who better to take my 
problem to than Roger Taylor, 
once the golden hope of British 
te nnis , now sage and guru to 
tennis hopefuls of all levels? 

Chewton Glen, on the fringes 
of the New Forest in southern 
England, is the plushest of 
plush country house hotels. 
Having installed two splendid 
indoor courts to supplement 
its outdoor one it has started 
a programme of occasional 
tennis week-ends where Roger 
Taylor himself runs the clinics. 

You arrive as early as you 
can manage on a Friday 


afternoon but whatever you 
do try not to miss (as I did) 
the Friday practice session, 
which runs from 4 pm to 6 pm. 
I arrived just in time for a 
Up-top dinner and found some 
fellow pupils already 
discussing the finer points of 
each other’s shots. 

On Saturday morning the 
real business begins. Four to 
a court, two courts in all, with 
Roger and Matthew Salisbury 
(the hotel's resident tennis 
supremo) in charge, the 
programme begins. In two 
groups of eight, we play for 
two hours in the morning, two 
in the afternoon. Forehand, 
backhand, cross-court, 
down-the-line, forehand, 
backhand, cross-court, 
down-the-line. Little games 
are played. Some points won, 
some lost 

No white hopes of British 
tennis here but nor is anybody 
a real duffer. We all seem 
much of a muchness, tolerable 
club players all, and though 
I am not the best my mortal 
fear of being the one nobody 
wants to play with is not 
realised. Everybody is very, 
very keen. Nobody is there 
to fool about. 

Roger Taylor manages to 
seem interested in each and 
every one of us. Our little 
triumphs are greeted with 
delight, our difficulties taken 
seriously. 

As the weekend progresses 
every aspect of the game Is 
tackled - from the proper grip 
for the serve (hold the racquet 
as if you were going to chop 
wood), how to add a bit of kick, 
where to stand in doubles. In 
between we head for the 
swimming-pool, dining-room, 
jacuzzi, gym, or we lie in the 
treatment rooms having our 
stiffness soothed away. 

The course is not cheap but 
then you are getting the 
expertise of a great player as 
well as the real luxury of 
Chewton Glen. There are, I 
suppose, cheaper ways of 
trying to improve your tennis 
but I cannot think of any that 
are more fun. And no, 1 haven't 
beaten him yet but I will, I 
will. . . 

■ The next two tennis 
week-ends at Chewton Glen 
with Roger Taylor will take 
place on February 14 and 15 
and March 13 and 14. Write 
to Chewton Glen, New Milton, 
Hampshire, England BH 25 
6QS. (Tel: 0425-275341.) Prices 
are £140 (exclusive of VAT) 
per person per day which 
includes rooms, breakfast, 
lunch, dinner and tuition. 

LvdP 


Wine 


A world of bargains 
for every palate 


N ATURE seems.to.be 
helping Brussels 
break down 
Europe's trade harrl* 
ere. Last year’s frost-shrunken 
harvest in western France, 
especially of white wines, has 
had all sorts of interesting 
aide-effects on a hard-pressed 
industry. Smallholders In the 
Loire who depend on the dis¬ 
posal of their w hi te grapes or 
wine for their annual income 
are probably Buffering most. 
Some ttf France's larger coop¬ 
eratives and commercial mer¬ 
chants have been looking, with 
varying degrees of enthusiasm, 
over the Pyrenees for white 
trine foflusb through their idle 
bottling lines. 

-This has led to a change of 
emp ha s is for thB Midi's mili¬ 
tant vine-growing tendency - - 
from anti-Italian to anti-Span¬ 
ish - and the Odd spot of 
bother in Carcassonne for 
northbound .wine 'tankers. - 
Safeway: has .been saving 
money ter tisfog bottling facili¬ 
ties of Se: H«liaoEt-004a« in 
Gascony on its own-label white 
Spantoh-£e2«teft fMfc.Somev 
of the larger Loire companies 
are offering white La Mancha 

- through gritted teeth - on 

the principle that etleast there 


i wbite»unllfcetfce; 
vray or-Mtaeadei, - /_ 

CtiBAPERWmTES- 

Most of tha xfry Sgartbh white 

avafiater to the UK,-©specially 
that labeled La Mancha, Is 
very good vatoe. the produce of 
the handful of h ug e co m panies. 
which, have invested, suffi¬ 
ciently to-uxxfena whrttnaMng 
teehoofogy: Share may be little 
real character fe-tite wme but 
for ££49 thro Saihebury's, for 
tirinnpfeilfc atiextraor* 
dfoartfdegree of vibrant fresh, 
framawa - just the-tbtog for 
those- whoiusedT torMy Yin de 
Pays dea. CAtaa.de Gascogne 
which lain short 
A totfo f u rt her im-the price . 
scale, forget the elastic-edged 


Muscadst region but seek out 
finds from the highways and 
byways of what is loosely 
termed “regional France." 

Just as we had all finally 
been convinced that white bor- 
deaux was a jolly good thing - 
sulphur, under-ripe Sauvignon 
and dirty wood all things of 
the past - the frosts deci¬ 
mated, the 1991 crop. If you are 
a ten, it Is worth snapping up 


lands Robinson 
suggests a wine 
buying strategy 
for 1992 


the best 1968s that remain and 
the fine 1990s. Oddblns and 
Thresher/Wine Rack have a 
better selection than most 


EVERYDAY RED 

The shortfall (and less-than- 
thrUUng quality) of 1991 red 
bordeaux matters less at the 
bottom end of the market 
which is still awash with Jolly 
good wine made in 1990 and 
1889. Even at the lowly level of 
AC Bordeaux, on sate here for 
around £3 a bottle, there is 
much pleasure to be had - 
indeed there te a great deal of 
rense In buying these, generic 
commune wines and petits 
cfedfeoax . clarets from the 
auperripe lSSS and 1990 vin¬ 
tages to drink now, although 
traditional merchants would 
rather sell their stocks of 
tough 1988s first The high 
street chains and supermarkets 
offer best range and value at 
this modest level. 

Also good value, at under £4 
a ‘bottle, are many of the 
southern Vine de Pays from 
gnfonfllar and parochial Pays. 
Quality of these was excellent 
to 1989,1990 and even 1391. For 
full-bodied reds under £5 look 
to the CMes-du-Rhfinc 1989 and 
1980, Oddbtns has a dutch. 


NEW WORLD 

Those looking for a wine to 
mark 1991 will either have to 
wait until the port vintage is 
declared (as it undoubtedly 
will be) in 1993 or look to Calif¬ 
ornia where the signs are that 
quality was exceptional for 
reds - at least as good as 1987 
and possibly as good as 1974. 
The California wine industry is 
shaky and competition from 
Chile has pushed down the 
price of Cabernet grapes, so in 
the medium-term California 
wine should seem less outra¬ 
geously priced - surely? 

Australia continues to offer 
keen prices and is tackling the 
need to offer an array of styles. 
Some of my favourites are the 
subtlest Chardonnays which 
meet Old World classics head 
on but at about half the price, 
such as Bannockburn (Odd- 
bins), Dromana Estate and 
Mountadam (Haughton Fine 
Wines of Nantwich), Leeuwin 
Estate (Domaine Direct, Lon¬ 
don WCl) and Seville Estate 
(Raeburn of Edinburgh). 

GRAND WINE 
Last year’s vintage yielded pre¬ 
cious little to offer futures In 
this spring: Will the wine trade 
survive a year without an en 
primeur campaign to keep the 
cash flowing? Expect to see 
extensive discounting of fine 
wine (Laytons of London NW1 
cut Its prices on selected 1989 
red and white bordeaux as long 
ago as November) and sales of 
larger-than-usual bin ends. 
This is a good time to stock up 
on the exceptional claret 
decade just past 1987,1985 and 
1983 for current drinking: 1989, 
1988, 1988 and 1982 far future 
pleasure. 

It will probably be many 
years before we see another 
run of great sweet wine vin¬ 
tages half as good as 1988,1986 
and I860- Buy Sauteroes and 
mid-Loire wines for the long 
term; Alsace, Jurancon and 
Monbazillac for the medium 



Low prices mean wine sellers’ cellars stay full 


term and fine German wines at 
all ripeness levels for current 
and future thrills. 

Rhdne 1989s and 1990s from 
the best estates are far more 
likely to disappear from the 
market than to disappoint, and 
Chateauneuf-du-Fape has to be 
the world's most user-friendly 
foil red. Prices of most burgun¬ 
dies still look like obscene rel¬ 
ics of the inflated 1980s but 
serious collectors will want to 
buy 1990 reds and 1SS9 whites 
from the top domaines. The 
Beaune merchants' cellars are 
reputedly piled high with 
unsold stock; can no one nego¬ 


tiate a deal? For now, Mercu- 
rey, Givry and Rully offer best 
value by far. 

AUCTIONS 

F allin g prices In the saleroom 
are all very well, except that 
they keep potential stock out 
of it There are bargains to be 
had at Christie's ana Sotheby's 
in 1985 and 1986 clarets, vin¬ 
tage port and such fine Ger¬ 
man wine as come under the 
hammer - at prices that we 
will never see again - but be 
wary of bottles which have 
crossed the Atlantic twice. 


Cookery 

Carrots to cleanse 
one’s conscience 


T HE DAY of reckoning 
is nigh, I mean the 
12th day of Christmas 
when most of us feel a 
little fat and queasy. This is 
the season when health forms 
and spas rake in the bookings. 
Half the population of France 
will be murmuring “mon 
pouvre petit foie " while on the 
British side of the channel the 
sales of Alka Seltzer and Ren¬ 
nies must reach a peak. 

I love the architecture of 
Bath, I enjoyed L'Armee Der- 
nitre a Marienbad, and I once 
had a a strange encounter with 
a News of the World type of 
vicar in a little known Scottish 
spa, but the idea of actually 
takin g the waters, like visiting 
a health form, jogging and 
pumping iron, is alien to me. I 
prefer the notion of a brief 
cleansing spell of meals major¬ 
ing on carrots, lettuce and 
spring water taken in the pri¬ 
vacy of my own home. 

Carrots and spring water 
sound horribly abstemious, 
and I am sure they could prove 
a penance, but there is no rea¬ 
son why their consumption 
should not be pleasurable. 
Health considerations and 
pretty designer labels apart, 
bottled water usually tastes 
better than tap, which, in my 
area, srem-, to be dosed with 
Olympic swimming pool-quan¬ 
tities of chlorine. 

As for the carrot, it may be 
one of our commonest and 
cheapest vegetables but it is 
also one of the best gastronora- 
ically at this time of year - 
colourful, richly flavoured and 
sweet - and of course full of 
healthy virtues (bursting with 
fibre and vitamins A C and E). 

The carrot dish that sounds 
ideally suited for serving now 
in this low-key New Year reso¬ 
lutions week Is Carones a la 
Vichy. The spa kitchen title 
suggests an austere little rec¬ 
ipe designed to cleanse, purify 
and tone the body, mind and 
spirit, and the method does 
indeed call for cooking the car¬ 
rots in spring water. But there 


is more to it than that A king 
size nugget of butter and a 
spoonful of sugar also go into 
the pot. and it is their pres¬ 
ence, reduced to a syrupy glaze 
at the end. that give the dish 
its delectable character. 

If you are serious about mak¬ 
ing up a little for extravagant 
eating over Christmas you 
would do better to tuck into 
the no-fat crunch of a grated 
carrot salad simply dressed 
with the juice of an orange and 
a pinch of zest As it happens 1 
relish a plain salad like this 
but if it strikes you as too rab¬ 
bit food for words, try adding a 
grating of ginger and a scatter¬ 
ing of seedless white grapes, or 
a bulb of Florentine tennel cut 
into slivers, or a handful of 
fresh chopped herbs. 

A mixture of mint, lemon 
thyme and parsley is good. Add 
wild rice, burgul or couscous 
for a more substantial bite, or 
offer something bready on the 
side. Good choices for non 
weight watchers might be 
hoummus with strips of hot 
pitta bread, rounds of tapen- 
ade-topped ciabatta, and whole¬ 
meal toast spread with crushed 
sardines. 

Also to be recommended is a 
hot carrot puree soup, particu¬ 
larly if it Is spiked with orange 
and bay or eluslvely-scented 
cardamom. But my favourite 
carrot dish of the moment, one 
that exudes a hint of opulence 
rather than budget-beating 
penance, Is a Turkish-Inspired 
pllav. Do not expect to lose 
weight by eating it. 

CARROT AND CARDAMOM 
PILAV 
(serves 5-6) 

This is one of those relatively 
rare dishes made without meat 
that makes me think, briefly at 
any rate, that I would be happy 
to stop being a carnivore. Hav¬ 
ing said that, I must admit that 
it is not only worth eating as a 
dish in its own right, but it 
also Tnakpg an unusually good 
accompaniment to roast pheas¬ 
ant, guinea fowl and quail, In 
which case the quantities 


given here will serve many 
more people, of course. 

1 lb carrots, scraped and 
coarsely grated; % lb rice, 
thoroughly rinsed under a cold 
running tap to wash away 
some of the starch; the seeds 
from 15 cardamom pods, 
crushed with pestle and mor¬ 
tar; 3 tablespoons extra virgin 
olive oil; 4 shallots, chopped; 
the finely grated zest of 2 
oranges; 2 rounded teaspoons 
honey; 1% pt good stock; 3-4 
oz split and well toasted 
almonds. 

Warm the oil in a large fla¬ 
meproof casserole and soften 
the shallots for 2-3 minutes. 
Stir in the crushed cardamom 
and the well drained rice and 
cook gently for 3-4 minutes, 
stirring occasionally. 

Add the carrots, orange zest 
and a good grinding of black 
pepper and stir continuously 
over medium-low heat for two 
minutes to warm the carrots 
and anoint them with foL 
Add the honey, hot stock 
and a good pinch of salt Stir to 
mix and bring quickly to the 
boil Cover tightly and simmer 
over the lowest possible flame 
for 12 minutes or until the rice 
is cooked to your liking. 

Drive off surplus liquid at 
the end if the pilav is sloppy, 
or moisten with a splash of hot 
stock enriched with an extra 
spoonful of oil If the mixture is 
too dry. 

Check seasoning, stir in the 
well-toasted nuts and serve 
with a salad on the side. Chic¬ 
ory and orange go particularly 
well - and tidily use up the 
flesh of the fruit whose zest 
has gone into the pilav. 

Philippa Davenport 

THE ANTIQUE WINE 
COMPANY 

Supply a fine Vintage Wine frcre 
the year of the recipients bulk 
accompanied by an original 
“Times' Newspaper from the exact 
day in engraved presentation case. 

Tel - 0827 86426 









I 


Vtn WEEKEND FT 


FINANCIAL TIMES WEEKEND JANUARY 4/MNUARY 5 1992 


TRAVEL 


Heavenly skiing in the very j aws of Hell 


T HERE IS a magnifi¬ 
cent off-piste run, the 
White Hare, which 
starts at the very base 
of one of the most terrible 
mountain feces in Europe - 
the fearsome North face of the 
Eiger. When I first skied it, I 
discovered to my horror that 
while I was cavorting in the 
powder, two Korean climbers 
were freezing to death some¬ 
where on that awful slab of 
granite. They were the latest of 
many to perish on this mon¬ 
strous wall. 

The Eiger and the quintes¬ 
sential Swiss alpine village of 
Grindelwald have always 
seemed bizarre neighbours. 
Separated only by the kind of 
meadows through which Shir¬ 
ley Temple once gambolled as 
Heidi, the mountain has 
always represented terror 
while the village oozed cuckoo- 
clock contentment 
In a sense, to gaze at the 
Eiger from Grindelwald is to 
look at Hell from the portals of 
Heaven. In 1935 two German 
climbers. Max Sedlmayer and 
Karl Mehringer, studied the 
mountain with a mixture of 
fear and elation. They were the 
first men to try to scale its 
dreaded North face. On a quiet 
Sunday morning in August 
they froze to death on the 
upper rim of the third ice-field 
at 10.800 ft. a spot which came 
to be known as-Death Bivouac. 
Less than a year later, Edi Rai¬ 
ner, Willy Angerer, Andreas 
Hinterstoisser and Toni Kurz 
were all killed retreating down 
the face. 

Kurz's death was particu¬ 
larly distressing. His would-be 
rescuers, arriving too late in 
the day on the ice-glazed face, 
had to leave him, with one arm 
already rigid with frostbite, 
another night hanging from a 
rope after getting near enough 
to hear him shout Tm the 
only one alive. Hinterstoisser 
came off and fell the whole 
way down. The rope palled 
Rainer up against a snap-link. 
He froze to death there. And 
Angerer’s dead too, hanging 
below me, strangled by the 
rope when he feU" 

The following day, a Hercu¬ 
lean attempt by Kuzz to climb 
down to Angerer's corpse and 
cut him free failed tragically at 
the last moment when he 
couldn’t squeeze a knot 
through a snap-link. Kurz, all 
his energy drained, died there 


Arnold Wilson skis in the shadow 1 of the Eiger — one of Europe's most lethal mountains 


and then. Since the first suc¬ 
cessful conquest of the Eiger’s 
ruthless North face in July 
1938, dozens more climbers 
have died there. 

The Eiger has no mercy. 

If you make a mistake on 
this sheer and gigantic slab of 
rock that rises to 13,041 ft and 
dominates the Grindelwald 
skyline, you will be lucky to 
escape with your life. Whether 
you die or survive could 
depend on people like Deli 
Frei, a 45-year-old mountain 
guide. 

Like so man; real-life 
heroes, deli Frei comes across 
like an avuncular, nnafianming 
sort of fellow. In the book The 
White Spider, which chronicles 
both tbe terrible and the trium¬ 
phant attempts on the North 
face, Heinrich Harrer, an Aus¬ 
trian climber who was a mem¬ 
ber of the first successful 
assault on the North face, 
describes this rare breed thus: 

“They were wiry, well- 
trained types, men with frank, 
wholesome faces. Not theirs 
the steely iron-hard features of 
legendary heroes, or of film¬ 
stars of a certain stamp. One 
would hardly have noticed 
them in the ordinary way.” 

Although Harrer was 
describing Sedlmayer and Meh¬ 
ringer. the first climbers to 
perish on the fearsome walL 
his description fits many of 
these quiet mountain men, 
including Deli Frei. Since join¬ 
ing the Swiss mountain rescue 
team in 1974, Frei has achieved 
several climbing firsts in the 
Jungfrau region — inninfling 
the North face of the Gutzpf- 
eiler, which is even steeper 
than the Eiger’s North face - 
and played a key role in dozens 
of rescues, Including no fewer 
than 12 on tbe Eiger wall In 

many of them he baa hafl to he 

winched on to the face by heli¬ 
copter. 

In November 1977, after a 
Spanish climber had broken 
both his legs in an accident, 
severe storms delayed rescue 
by five days. By the time Frei 
and his fellow guide Edi Boh- 
ren were lowered on to the 
face, the iqjured climber had 
bean on the mountain for 11 
days. 

In 1984, Frei became head 
mountain guide for Powder 
Byrne, the British tour opera¬ 
tor, and has run their powder 
courses ever since. Last year I 
joined one of his groups. Now 
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SkHng near Grindelwald: nearby looms the terrible Eiger 


the helicopter had become an 
instrument of skiing pleasure 
instead of a vehicle to deliver 
stricken climbers from pain. 

Our small group of five, a 
former army officer, Robert 
Williamson, and his wife Iona, 
and two jewellers, Nick Silver 
and Pippa Galpin, plus UeU 
and myself, had a spectacular 


canvas of untracked, virginal 
snow on which to fashion our 
tracks: the beautiful moun¬ 
tains on the other side of the 
Eiger in the Bernese Oberland. 
Two of the classic descents - 
from Rosenegg, 11,972 ft and 
the Sns tnnhnm , 11,490 ft, are 
reached by helicopter. 

Another - an exhilarating 


descent through the chillingly 
beautiful Fiescher glacier - 
can be readied via the Jung- 
fraujoch, a shoulder of the 
Jungfrau at 11,329 ft from 
which Europe's longest glacier, 
the Aletschgietscher, meanders 
grandly fotn the flisfanw*. 

To reach the Jungfraujoch 
you take a truly remarkable 


journey on the Jungfraubahn, 
Europe’s highest rack railway. 
On its way to the Jungfrau, the 
track curls its way into the 
Eiger, through the very North 
face on which so many climb¬ 
ers' nightmares and triumphs 
have materialised. 

The train stops at two halts 
hewn into the rock, and from 


these you can gaze out throu gh 
galler y windows at the extraor¬ 
dinary climbers' eye-view of 
the lower half of the sheer face. 
It is an un-nerving feeling. 
From the higher station, the 
Eigerwand, rescuers can c limb 
out through a door on to the 
mountain face. 

From the Jungfraujoch, 
there is some gentle skiing for 
half-an-bour down the Aletsch- 
gletscher before you reach the 
first major cross-roads of the 
glacier, the Konkordiaplatz. 
Here you fix nylon skins to 
your skis to enable you to 
climb without slipping back¬ 
wards, and begin the 214-hour 
slog up to the Grunhorlucke. 

From the summit, after an 
exhilarating descent through a 
massive snowfield, the Fies- 
chergletscher, one of the most 
beautiftil glaciers it is possible 
to ski through, beckons you 
into its maze of icy ridges, 
slabs, snow-bridges and cre¬ 
vasses. Without UeU, you sim¬ 
ply would not make it 

Like a wily fox, he sniffs out 
a route. Sometimes the path be 
chooses looks like a dead end, 
or veers off in the opposite 
direction from the one you 
would expect On one occasion 
we inched our way along a 
ridge with crevasses on both 
sides. 

It was diffic ult not to feel 
scared. Deli grinned. He had 
seen it all before. Few skiers 
are privileged to visit this gla¬ 
cier. It could be on another 
planet Yet the resorts of Grin¬ 
delwald and Wengen, teeming 
with recreational skiers, are 
only a few miles away. As we 
glided this way and that we 
finally exited from the icy 
maw and headed on across the 
snow scrublands of tbe Fies- 
chertal valley. 

Finally the snow ran out, 
and we faced a gruelling but 
invigorating walk down to the 
pretty village of Fiesch, where 
there was jnst time for a cold 
beer at the railway station. 
Although we had skied in 
pretty much a straight line, the 
journey back took two train 
and two car rides to reach 
Grindelwald. 

The next day we did it the 
easy way, by helicopter. The 
gleaming machinn clattered us 
deafenlngly from Mannlichen 
up into the giddy and jagged 
world of mountain peaks inter¬ 
spersed with cliffs , columns, 
cols, cornices and crevasses. 


before setting us down at 
Rosenegg. 

The descent took us through 
steep, deep and virginal snow- 
fields first. Even Dot was grin¬ 
ning. "Ski to my right, be 
Instructed us, “and watch out 
for the ivuIpcrttinffsT The wul- 
perding is tbe local variety of 
the mythical "snow snake" 
which lurks just below the sur¬ 
face, intent on tripping up 
powder-skiers who get too 
cocky. 

Later, as we reached the ice¬ 
fields. we bad to be a lot more 
cautious. At one particularly 
awkward stage, where a fell 
would have sent us cascading 
down the toe across the glacier 
floor, Deli roped us up and low¬ 
ered us one by one to safety. 
We had skied for hours from 
one solitary heltoopter lift. 

Every time we paused and 
looked back we were greeted 
by a stirring sight: five pairs of 
tracks meandering down a 
beautiful snowscape of craggy 
cliffs, slabs of Ice tbe size of 
buildings and vast glacial val¬ 
ley floors. Perfect powder was 
giving way, now, to perfect 
spring snow, which is much 
sought-after and Is rather Ufce 
skiing on tiny glazed ball-bear* 
logs. 

We wanted to do the whole 
thing A g ain , and with a heli¬ 
copter it was a luxury we could 
indulge. The machine gave us 
a ringside seat as we re-traced 
our tracks in tbe powder, turn 
after turn, marvelling not so 
much at the satisfactory con¬ 
tours but at the comple t e isola¬ 
tion. Apart from our traces, 
signs of any other people were 
as rare as Yeti tracks. 

At the end of the day the 
smile on Deli’s weatherbeaten 
face was as broad as ours. A 
remarkable climber and skier, 
there is only one challenge 
that eludes him - the North 
face of the Eiger. 

"The best time to climb the 
wall Is during August, Septem¬ 
ber and October,” he said. 
This is also the busiest time 
for the mountain rescue ser¬ 
vice. But I am still keen to do 
it one day." 

■ Powder Byrne is at 50 Lom¬ 
bard Road, London SWll 3SU, 
tel: 071-223-0601. It offers four 
different off-plste courses, 
including an introductory 
course, depending on skier 
ability. Each is led by a Swiss 
mountain guide. 


CRUISING 


CARIBBEAN 


SPAIN 


SPECIAL INTEREST 



A 26 night voyage aboard the MS Caledonian Star 
Saturday 1 February - Tuesday 3 March 1992 
from only £2395 

JJere is a wonderful opportunity to escape tbe chill of 
February in the UK for a month in the tropics on a voyage of 
discovery that will include Hong Kong, Vietnam, Singapore, 
Malaysia, Thailand, Sri Lanka and the Maldives. A remarkable 
itinerary at a truly remarkable price which, because of the 
fairly imminent departure date, is offered at half the usual 
cost 

Jf you long for the days when ships were ships and not 
large floating hotels catering for hundreds of passengers, the 
MS Caledonian Star could be just the vessel you are seeking. 
Accommodating np to 130 passengers, she is a first class ship 
offering the highest standards of comfort, food and service — 
yet doing so in a relaxed and personal way. The Scandinavian 
officers and management run a happy and efficient vessel 
and the Filipino crew offer a caring and excellent service. 

accommodation is outside with private shower 
& wc. and refrigerator. Cabins have individually controlled 
air-conditioning and there are spacious public and deck 
areas, including two lounges, bar, library, shop, beauty 
parlour, clinic, swimming pool, sun and observation decks. 

ITINERARY IN BRIEF 

Day l - Fly London to Hong Kong Day 17 — Snppcre_ 


Day 2 — Arm Hoag Kang and 

overnight Hilton Hole! __ 

Day 3 — Embark on MS Caledonian 
Star and uiJ at rfiimw 1 rim. 


Day 17 - Singapore 

Day B - Sngymt _ 

Day 19 - Malacca 
Day 20 - Kuala Selangor 


Prices range from £2395.00 fora standard cabin to £3700-00 fora 
deluxe two roomed suite. 

Price includes: Economy air travel, 26 nights aboard tbe 
Caledonian Star on full board, 3 nights hotel accommodation, 
transfers, guest speakers and cruise director. 

For reservations and information telephone Noble Caledonia on 
071-4914752. 


XOBLE CALF, DOM A limited 


1* 


11 Charles Street, Mayfair, London W1X 7HB 
Telephone 071 -491 4752 Facsimile 071 -409 0834 



LAKE DISTRICT 


RATHER Smew. COTTAGES around tha 
courtyard at a country imao. Top Touriat 
Board Award*. Umalamh at Caramrf 


m«CH CAHAU - EXCEiian-setacaon at 
qudHy, eeVririve crater grah a m from 17 

baaoa, inet Brittany. Loire. CamargtM, 

Champagn e, Bu rgundy, JimnwUonai Otar- 
tar Contra ORB 466069. 


f COLUMBUS 
MISSED THE BOAT! 

\Mven Columbus landed or Jamaica, 
ha believed he'd d i s co vered paradise. 

He had... an Wand ol Stunning beaches, 
lapped by fabulous crystal dear turquoise 
seas... but we think he arrived five __ 

centuries too soon. V A 

Graced now by soma of the ’-A J 
very best hotels, vtUas and r.yfyTf 
AH-industve resorts In tha 
Caribbean, paradise is waiting 
foeyou to discover in comfort and style 
tram as Bala as £845 in tha summer. 

For fun derails, onr latest special offers 
end the 120 pegs Carfcbsan-wide brochure 
from the UK's premier Caribbean specialist; 
ring 0244 328556 (24 hrej. 




—.CARIBBEAN,. _ 

CjONNEcnoNr 



FRANCE 

COTE D'AZUR 

"Ocean Waves" 

offer you a select portfolio 
of exquisite villas all with 
private pool. Also luxury 
fully inclusive yacht 

charters combining a mini- 
cruise with cordon bleu 
cooking - the ultimate 
holiday from the on the 
spot specialists. 

Please phone for our brochure 
0243 51237a 


SKIING 


■a w rarara iw uni mow ahorttaeak. nt»- 
Ibie week e nd option* using sdtsduled 
BgtM In Dm French Alps. Tel: oser 041838. 

AIWUCA, EUROPE. CANADA. A profes- 
ekxwl Al backlog service and impartial 
sdvlM. Skiers Travel Bureau - 0832 
eeesra. abta amm. 


Enjoy the secrets of Spain 

Country house hotels and villas with pool in Andaiucia, 
V Costa de la Luz, Mallorca and Galicia. 

The Beaches, Cities & Paradores. 

Magic gf FRB£ colour brochure call: 

Spain 081748 4569 (Mkra) jgfo 

»■ " ” Avriawiaivwnmittrom mta »i m gretara Z3S2Z 

ITALY 

Thscany & Umbria Selection 

Unique villas and charming small hotels with pooL Pins 
The Sardinia, Sicily, the Lakes and 

ij^fegicof raffie 0 lw JZ^ RaTeno * 

Italy 0817411349 (pm) 


riai MTxerzn Aimaas 


VILLAS 


SEL S R,NG BRITTANY 

CamUy chosen, closely inspected and oaoh sHth He own peraonaMy- 
b Mtro vaifety or ooesul veas and country conaoao. Knowing eradi 
vtta means we can give l/M hand advfco and a peraonol service. 
Fbr your tree colour brochure w<tH or phone to Case & Country vara 

a~The Tony Business Centre, UBstroW, Rud&cti, 

Woks. BBS 7AH Fax: 0S27SSS67B 


The fart villas are 

in the IMrfflBfef: 
1992 BShSI 
blue book. Phone 
(0494) 812002 


UK HOTELS 



DISCOUNT FARES 

far lit Ctara, Onb 
A. Economy das* 

Alto Concorde 
For the ben guaranteed deal* 
Please coated the expert* 
•71-439 2944 
Fix 071-734 22*2 
Pan Express Travel 


lifestyle breaks 

One of SooduA ftaen hotels stands la hi 

own ground* overlooking SI Andrews B*f. 

Complete with pool, erasm rooms sod a 
duke of Restaurants. Luxury Hfcrijrla 
bnnla Cram 0250 per person par nl#ie, 
dlnrara bed and bneakfrat. 

Write for foil colour brochure 
S* Andrews Old Coarse liatei 
SI Andrews, Hie KYI* VHP 

Telephone EU4 74871 



BdEsnlMi 

fSUOTwt 



THE PARKES 

THE! ALL SUITE HOTEL 
FBOM BOJM for S perms 
mCUKUVE OPi 


*1-45 Beufbct Gordons 
■bUfccfdga, London 8W9 1PW 
Teii 071 ESI BB44 
7u 071 SS8 M47 


pfcfc Hrooktoot * VAT 
Twtn/ D ouhleggJM 


EXCLUSIVE VILLA 

- AND - 

HOTEL HOLIDAYS 


Celebrating our 21st year, we 
continue to offer the very best 
villa and hotel holidays in un¬ 
spoilt parts of the Mediterranean: 
Corfu, Paxos, Tuscany, Umbria, 
Portugal and Majorca. We also 
feature a new programme to 
Andaiucia, Southern Spain. 
Telephone now for our 1992 
Mediterranean World brochure. 
(South of France - separate 
brochure). 

f*V CV TrareTs MnCierranam World 
rHAVU DcsIFr.aCjdrewBmtbHinSWm 
071-581 0851/071-589 0132 s-js-m 


Lmesraer Trainee, Hyd. Ptafc 
London W23EW; 071-402 6ttl ■ 
Bras 071 at WOO The 22817 


CORSICA 


DIRECT 



YACHT CHARTS) I SPECIAL INTEREST 



unurr motor yacht charter chm* 
varies tor a SO ; £700 - Cftn daily: hill 
Wnsra r y punning, toed, arina ssUcUon + 
limousine sendees, Mediterranean + 
■widwids. ori sgg 3zro 


CARUHEAN. SEYCHELLES, MAURTTW9 
AMO KENYA. For 1992 tmeham 
cad Meritne Monda ys t or ms boot 
rahM around. Cad 0707372000 

abta seas. 


ihs reel Coniu. 
ABTACSSU ATM. MM 
FOR TOE SELECT 
TRAVELLER 

071-371 9595 


SCOTLAND'S REMOTE 
WESTERN ISLES 
HAVE NO EQUAL 
One of Scotland's most 
exclusive holidays, the 
Hebridean Princess with its' 
crew of 35 cossets just 46 
passengers in total 1 
with discreet service 
cuisine to savouz: 

Write at phone Anne Bints 

ft* brochure 

Hebridean Island Cruises, 
Acorn Park, Skiptoo. 

N. Yorks BD23 2UE 
Teb (Q756) 701336 


Escape the crowds and experience a 
refreshingly different holiday. Iceland, with 
its natural appeal is out erf this world! 

All you need to know about the complete 
Iceland experience is in the colourful 
ICEPACK 92.... 

Reykjavik Gty Breaks • Hotel Tours 
Countryside Resorts • Jeep Expeditions 
Hiking & Camping Safaris • Ry/Drtve 
Natural History & Viking Horse Trekking 
Farmhouse & Seif Ottering 
Greenland Extensions • Snowmobiles 
Mountain Bikes • ^dependent Travel 
Where to go • What to see 
Map & Book List 

Cal! or write today. 

ICELANDAIR fSf 

24 hour brochure line: 0892 546155 

lb: The Iceland Brochure t**. 3 Mnote CteT ~T, ~T 

Tunbridge Wrib. Kent, 7N2 3U1 MBBMmP 0 **' 

send 1992 ICEPACK ffiMK. 


LUXLRY SAFARIS in KENYA 


JFsutin btte with, the sights & sounds of S^rictL as you oQjCon 
tfie very Best of HQfnya’s^amt parfe. ^^pmmeefbr i/emr vf 
the Masai Mara. tfU - 

more wonders ht t/U heart of Slfrica. 

KIFARU SAFARI OUT OF AFRICA 

i4Ntsji»< £1499 £1238 

?*■ Bo th Safaris Fully Escorted guaranteed window sea ts * 
[Special Offer - Kafaru Safari n Jan £1399 "$ 

1» Mng awe, UMdm WBOCU 


LOW COST FLIGHTS 




TENNIS HOLIDAY 
SPRING AMATEUR VVEfiK 

A tiMRV®PMQUCAL - l-SMAftSd 


atodln thelieoity nsoa of Vtfc 


nttt*M t8 " niled rauod 
Mt-947 9727 
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PROPERTY 


fortunes in the housing horoscope 
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What does 1992 hold for the property market? John Brennan takes an astrologer’s view ... 


UNDERSTANDABLE caution 
pervades most previews of the 
1992 property 'market. Yet, 

. there .Is no shortage ,df .data 
from -Which to-fonin. a picture, ; 
lfca trickip to hfiancLtEe- Indus-. 
tn?s mocewttlous;«ubtIe and 
private viewxtoto ^random - 
tfine -segments- thrown up by 
astroloriM2 dates. $o. let us 
see-in tS^atfS hfltWjng pros¬ 
pects with t£e s tars. 

« CAWUCORN CHILL 
(Decemb^as^tanuaiy 31) 

_ After: tho holidays. It Is too 
chilly-and icy- fin: much view* 
tag.- Fear of the heavily-publi¬ 
cised wortd-wide^flu epidemic 
kee^ more people at home, 
ftbite howCTa* t *g6«i time 
fdrharoy tnwters-bfthe lim¬ 
ited number of good country 
lioqs e s-'-op - the market - in ^ 
lower to xtofldfe.prica- range 
(S20(M£HMA0X- ,-^ 

Try to see the house at work 
(ideaSy, by arriving - unan¬ 
nounced one morning) ) and 
take: the: opportunity to talk 
with the owner; perhaps, even, 
to work out a deal, If he is 
afraid of values leaping just as 
he S8j^9» you might - lawyer 
close. at : hand - work, oat a 
simple agreement where, a 
year later, you pay tta -differ¬ 
ence (if any) m value uf the . 
house, less Inflatio n and any 
improvements you may have 

mutter ? .. v ■ „v 

- ■ AQUARIUS ARISING . 
(January 21-Febrnary 19)..^ 

With preelection pahticalanal- 
ysis proliferating, most peogfe 
will have- been- educated to - 
appr eciate that the embarrass¬ 
ing little increaseto taterest 
rates (to preserve an'over-vat. 
ued pound’s status ou the' 
EKM) is more of a technlcahty 
than a higher cost of money. " 

Bo, this isagood time for 
couples and families to get out 
into the Ugh streets to look at 

til the great-value properties 

on offer. There are hound to be 
a couple of *^ust &T- properties 
on offer in every sales agent’s 
office. The blunt tact is that 
the rest are still listed, because . 
they have yef'to sell at the 
asking price. . 

- For a-prtpert? wtotew-ehop-- 
per in February, when the 
nights still dose in early,there 
will be little patience for any¬ 
thing but the neatest sales 
story. As for there being a 
wider choice'of homes to sell, 
we hit the poBtical walL Few 
homes are. expected to be pre¬ 
pared ftr the new sales saaron. ’ 


Unless there appears to be 
some exceptional end-of-year 
performance, that new sales 
season will not be until after 
the election. Everything hinges 
on the man in the grey suit. 

■ PISCES SURPRISES 
(February 19-March 20. 

News of impressive central 
London house and flat sales 
encourage popular-news paper 
headlines to hint at a house 
price revival. This has been a 
regular feature of housing mar¬ 
ket coverage for years. The 
reality is that in this most spe¬ 
cialised of the many layers of 

■.the-market a number of the 
best connected and most ener¬ 
getic agents have used their 
skills to keep selling a few 
high-value homes since 1988. 

. In fact, in this period the 
supply of super-prime property 
is. thin. This real-life supply/ 
demand imbalance at the top 
qf ,the town market stands at 
odds to the number of dramat¬ 
ically advertised, super-luxury 
properties available in Loudon 
today. The difference between 
the real and the public list 
involves extrapolating those 
schemes that are on the mar 
ket at prices aimed at bankers’ 
and ahnwMdgni 1 eyes only. 

Why should tales of blg-num- 
ber purchases in Belgravia 
have any impact on Barnsley? 
Because this is the "cheer-up” 
time of the . election year. In 
any event,' Conservative party- 
. supporting newspapers will be 
strapping around the heels of 
housing industry chiefs to get 
a nice selection of "light at the 
end of a tunnel" comments. 

■ AKIES ASTOUNDS 
(March 20-ApriIj2D 
Against every rational argu¬ 
ment, the housing "revival” 
("boom” is banned) is here 
again. The popular newspapers 
trawl the country for tales of 
cheer and resale profits as 
building society researchers 
find that, allowing for reason- 
aide mathematical error on a 
sample base that they would 
not like .to elaborate upon, it 
tees seem that property values 
do tend to go up, all things 
being equal. 

Finding evidence of rising 
prices is so problem for a news 
.reporting iriintd in tint 
(Erection. This is also the time 
of year at which b uilder s paste 
on their broadest smiles and 
trail exceptional Items to end 
the financial year on a happy 
note. There is also the CBI, 
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VIRGO 

which may be sure, if asked, to 
have spotted that the recession 
is at an Pod and that all is well 
again in the economy. 

■ TAURUS TORTURES (April 
21-May 22). GEMINI JEWELS 
(May 22-June 22), CANCER 
CONFUSION (June 22-July 23) 
Into the' astrological void of a 
possible general election. An 
election would da sh any artifi¬ 
cial flurry of activity on the 
residential market, although 
housebuilders should be able 
to keep some of the extra view- 
era drawn out by the weather 
and the positive press com¬ 
ments. Talk of a revival may 
have to be artificial, but any- 


AQUAR1U6 



yfuT^nd Properties 



LIBRA. 




PISCES 


ARIES 



IVices 




thing that draws a crowd helps 
the salesmen. 

Once there is an 'election 
date, one can track the for¬ 
tunes of the competing parties 
through opinion polls, and we 
are unlikely to be in much 
doubt of tbe outcome by the 
tinw> it comes to a vote. Unless, 
that is, we have the worst out¬ 
come: an indecisive result and 
a hung parliament where the 
balance of power is held by 
such conviction politicians as 
tbe Ulster Unionists. It is not 
the housing policies of the 
Ulstermen that would upset 
the residential property mar¬ 
ket but rather the high proba¬ 


bility of another election inside 
a few months. 

A returned Conservative 
government would be a com¬ 
fortable outcome for most of 
those operating in the private 
housing sector. It might have 
been the signal for an exodus 
of good people from the thread¬ 
bare social housing system but 
for the evidence in December 
1991 that John Major is a social 
housing man at heart. 

A Labour victory would open 
the door for "innovative" hous¬ 
ing policies. Having had most 
of the traditional housing con¬ 
trols cut away over the last 
decade, the process of redraw¬ 


ing a policy on the void would 
be fasrinah'nf The main factor 

for most people, however, is 
that since we are tied to tbe 
ERM no domestic political 
party can woo us with “that 
old Black Magic of Inflation". 
A Labour government used to 
mean a surge in inflation and a 
run on the pound; not any 
more. Those who create charts 
showing the impact of domes¬ 
tic politics on property values 
have hail to stop anH accept 
that the EC is indifferent 
■ LEO ROARS 
(July 23-August 24) 

Potentially one of the strongest 
home sales periods of the year 


- no matter who wins tbe 
election - as prospective buy¬ 
ers finally start to make offers. 
However, a greatly increased 
number of people will be 
checking whether a rental does 
not suit them just as well 

Most of the town and coun¬ 
try properties that have been 
hovering in the wings for 
months before finding the right 
time to be “marketed” should 
come into view at this time 
Launched to benefit from the 
shortage-induced price fillip 
earlier in the year, this ava¬ 
lanche of good houses acts as a 
bar on any increases in value 
for the rest of the year, and 
well into the spring of 1993. 

This is good for vendors, 
good for buyers, good, in that 
it regenerates turnover, for 
sales agencies. The only con¬ 
fused sounds are in the back¬ 
ground as headline writers try 
to say that the housing market 
is well agai n , but that prices 
are static or weak: "Ho using 
Boom as Prices Slide" may hit 
the mark. 

■ VIRGO ON HOLIDAY 
(August 24th-September 23) 
This is reaction time: reaction 
to the election, to the subse¬ 
quent serious economic news 
(all heavyweight eco-news 
becomes increasingly hard to 
extract once the election cam¬ 
paign starts); reaction to the 
idea that something different 
might be happening. Unem¬ 
ployment and job security are 
unlikely to be much affected, 
but mortgage money may not 
be as cheap and easy to get 

There is no way of telling 
how the mortgage fenders will 
react to the pressure they have 
been put under to bail out bad 
payers. Whether that will 
make the lenders amenable to 
a lively home buyers’ money 
gate at the same time is a moot 
point 

■ LIBRA LAUGHING 
(September 23-October 23) 

New statistics show that house 
prices nationally are 2 to 3 per 
cent lower than in 1991. On the 
other hand, the volume of sales 
is picking up by 50,000 transac¬ 
tions a month. 

This is the real - but unre¬ 
marked - turning point to the 
housing market the low point 
of the slump in price and vol¬ 
ume terms. However, from this 
time forth there can be none of 
the usual price surges or 
slumps. T hanks to our mem¬ 
bership of the ERM, the bottom 


of the slump no longer pres¬ 
ages a ride up the other side. 

■ SCORPIO SALES 
(October 25-November 23) 

Now is the calm after madness, 
the period when an overdose of 
facts and counter-tacts, offers 
and counter-offers, bargains 
and super-bargains wears off 
and reality becomes clear 
again. There are a great many 
new houses left unsold from 
last year and completed this 
year; there are plenty of repos¬ 
sessions and near forced-sale 
bouses and flats. In the general 
housing market there will be 
ample stock for a more active 
set of buyers. 

No one ever will have seen 
such a selection of quality 
country houses as the post¬ 
election surge leads to the 
release of every middle class 
homeowner's dream property. 
"Where do they all come 
from?" Is the usual question 
when faced with a sheaf of 
sales details of manor bouses 
and rectories. The answer is 
that they are many idyllic 
country homes in the UK, but 
this time around asking prices 
will be closely in line with 
what the vendors and agents 
think to be fair value. 
Long-distance bargain hunters 
would not be welcome. 

■ SAGITTARIUS SMILES 
(November 23-December 22) 

The last few days outside the 
EC "single market” provides 
an opportunity far every TV 
channel, newspaper and radio 
station to "go continental." 
Having been only vaguely 
aware of how the other II 
countries live, our stalwart 
British homeowner now learns 
a great truism and loses a 
faith. 

Our continental partners 
might have overtaken us in 
many things but, as every true- 
born Brit taiows in their bones. 
Britain’s housing system Is the 
envy of the world. Seen 
through other’s eyes, such as 
those who point out that half 
the UK’s housing stock is past 
its tall-down date, it can be a 
shock to appreciate that what 
we see as a strength in the 
commitment to owner-occupa¬ 
tion may be viewed by our 
neighbours as an eccentric 
expense. Growing knowledge 
about the different ways of 
treating housing in Europe will 
have an irreversible effect on 
the UK market as old truths 
are challenged. 



TJY A holiday home to 
-1^. a development and 
' ^you-may lose out on 
JL-# privacy - but; There 
will often be a management 
service to help wtthJpttlngs,— 

However, buying* cottage to 
the middle of nowhere te a dif¬ 
ferent matter: There aw agen¬ 
cies that handle such stances - 
but it wQl be up to you to find 
them. " _' ~ : 

■ .A comparative newcomer to' 
this tlel(l-ls-Stench Country 
Lettings,' covering all of 
France would be a mammoth 
job bo the agency drawa a line, 
from Dieppe down to the Lan¬ 
guedoc and wSQ take on rural 
properties anywhere west; of 
that if they are unto standard. 

Nicky Cambroc&i' who taunt 
about property with a London 
estate agency, started FCL to 
August 1990, "Our first season 
was fraught with war, high 
Interest rates’ and recession,"- 
she naya. "But nowTwe are 
extremely busy , - ■ 

She flare fi a demand 
for thfe tyjw-cf. agency, and ia 
building up a portfolio, from 
her present Tbase in Sonerset 
{Q96M4066). 

Ideally FCL likes to T hear 
about properties for letting by 


September, which leaves time 
for inspection before inclusion 
in the following year's bro¬ 
chure, which comes out in 
November, although there is a 
-spring supplement for later 
entrants. 

The agency's first brochure 
has a variety of properties. 
There is a fermhouse with a 40 
ft sitting room, to four acres, 
an hour from the coast in Brit¬ 
tany, a converted windmill 
with circular rooms. In the 
south, a village house in a 
hamlet in the Cevennes 
national park, north of Moxrt- 
pefltar. ls a conversion from a 
silkworm loft. It Is on three 
floors and sleeps seven. This 
tots at £840 a week to high sea¬ 
son. £500 to low season. At the 
other mid of tha scale a studio 
apartment to a modern block 
next to a marina on the 
Vendee coast, sleeping two, 
lets for £210 a week to high 
season, £115 low season. 

FCL will only recommend, 
not stipulate, a letting figure, 
ft requires owners to contract 
a property to it for at least the 
season (April 1 to October 31). 
During this period an owner 
may reserve six weeks, of 
which two can be high season. 


for his own use. 

to addition a property can be 
offered, if an owner wishes, for 
out of season holidays. FCL 
flnrfg there is also a small mar¬ 
ket for longer term letting (six 
months or more) while people 
house hunt or decide if they 
would like living to France. 

The agency charges a one-off 
registration fee of £50 plus 
VAT, to cover start-up 
expenses of featuring a prop¬ 
erty, such as photography and 
office administrative costs. Its 
commission rate is 20 per cent 
of the gross rentaL This 
includes advising on rent and 
presentation, producing and 
distributing a lettings bro¬ 
chure. advertising, dealing 
with enquiries and bookings, 
collecting rent and sorting out 
any complaints. 

Audrey PoweU 

■ to a Weekend FT article 
on Malta on December 7/8 last 
year, tire amount of stamp 
duty payable by foreigners 
purchasing property in that 
country was incorrect. This 
was due to a computer error. 
The correct amount of stamp 
duty payable Is 13.55 per cent 


INTERNATIONAL PROPERTY 
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FBI. I LOO AM TO LOOM SAX I LOO AM TO 72» PM 5VX.1UXJ AMTOSJOrM 

EXHIBITION CENTOS * NOVOTEL* HAMMERSMITH-LONDON W6 


FOR INFORMATION TEL: 081-9*9 6*88 
orpn-nas nwoinomrrnwi 

21 MilM Smr. in IBB 

JRIXUNS BEST EXHIBITION FOR HOMES IN FRANCE 


SIMPLY 

The man excfecivr property portfolio 
on the Southern Shores of the 
Mcdkensnem, prices c omm e n cing 
si £100,000 la over £1 milKo n. lD 
portrayed oa video for yoor 
ccnvcnimrr. To receive a free video, 
write, fax or phone Eo the people oa 
the spot and in the know. 

Phone/fax 01034 51 460 483 
Write Aptitado 192, 

04620 Ven, Almeria. Spain. 
Reel Estate European - 
A sophht i c s iod gnahori 
of Selectioa. 


A rsngs o* owwuny 
utoctsd vitas. fennhouBW. eeesgM. eas- 
Oaa and nw—Hw . Bast mootmMs L 
ta ba HWM M. Tel: 071-435 5129 TUS¬ 
CAN ft UMRAIAN PROPERTIES. 


costa do. sol wtoreirnES. mstmib 

offices. For MonnaSoa and price w rlne 
081 903 3781 *Ryt)me.We hsve s wide 
e el ec d o n al luxury reeele vfllee 


SHIELDS 
WIGHTMAN 

GUERNSEYS 
LARGEST 
INDEPENDENT 
ESTATE AGENT 
• FREE HOUSEfCNDER 
FACTFILE AND COLOUR 
PROPERTY BROCHURE ON 
REQUEST 

4 SOUTH ESPLANADE. 

ST. PETER PORT, GUERNSEY 
TEL: 0481 714445 
FAX: 0481 713811 


COUNTRY 

PROPERTY 


DCTACHED 3 BEDMOOUED thettiM coSafie 
Oerece. G.C.H. Dal Biasing, freehold 
vacant possession. Patrockatowe. N. 
Devon ES5.0GQ Tel. 081 205 2445. 


Naples, Florida 


St. Pierre 



U.S. 1260,000 - 1560,000* 

hr be*™ <41 (813) 598-9900 
FAX (SJ3) 565-2139a,**, 

Sl Ph*T» 

5401 Mlcan B«y BM. 

Stfla. PL 38863 UAa. 


ENOUSH PROPERTY SEARCHERS PROV¬ 
OKE - VAR Are you looting tor a very 
apodal property? For aH Umfa ot help end 
•aorMJe service corned ua In France. Tel: 
010 33 M 04 42 37 Fajc 010 33 94 04 40 75 

PAU4 BEACH Levada 3 bedroom Den. * 
eadvoom, ewlmmkng pool. Wand across 
Bm Ocean. MUST BE SOLD 2285 We We 
Road. Palm Baach. Florida 33480 USA. tat 
407 SOS 8304. tax: 407 588 3704. 

FRENCH PROPERTY HEW&Free monthly 
dd-new and tU prop..legal column arAak 
for your free copy «m 081-042 0301. 

LONDON PROPERTY 


MAYFAIR 

Vast selection of flats/ 
houses. Ideal pied a 
terres from £95,000. 
Park Lane Estates 
071 629 0763. 


LONDON RENTALS 

W1 MAYFAIR . 4 bed Sal avail. Jan £495 pw 
dfecuaaMew 724 sen. 


LONDON PROPERTY 


Chesterfield 


FOR SALE BY TENDER 

EGERTON TERRACE 
LONDON SWT 

A double-fronted |32‘ wide) end-of-terrace 
house, with integrated DOUBLE GARAGE and 
75’ WEST FACING GARDEN. The house 
comprises some 5600 sq ft and requires 
complete modernisation 
FOUR RECEPTION ROOMS. EIGHT BEDROOMS. 
FIVE BATHROOMS, KITCHEN 

LEASEHOLD 


ANDRE LANAUVRE & CO 

REQUIRED IMMEDIATELY Flats to rent 
for Corporate personnel being transferred. 1 or 
2 bedroom units in Central London from St 
John’s Wood to Fulham, Holland Park to the 
Barbican. Units of 5 to 20 flats would be ideal, 
and we also require individual units. 

Tel 071 259 5233 Fax: 071 235 2342 



20 Abbey Road is quite 
unique. A superb new 
apartment development by 
Rosehaugh Copartnership 
Developments Limited which 
elevates luxury iiving to new 
heights. 


ONE BEDROOM APARTMENTS FROM 
£ 120,000 
TWO BEDROOM APARTMENTS FROM 

£195,000 

THREE BEDROOM APARTMENTS FROM 

£425,000 


LONDON’S NEWEST . . . LONDON’S FINEST 


imaginative use of marble, 
granite and Portland stone, 
generous room sizes, stunning 
swimming poo! and lavish 
attention to detail combine to 
create-one of London's newest 
and finest residences. 

AKJjDKoNOL 

TELEPHONE: 071-221 2000 


m 


ABBEY ROAD 


LON DON-NW8 

ConLaci The Sales Information Suite 
for on appointment to view 

® 071-2661456 

FAX: 071-266 1455 

B*uvi£xck&‘G> 

TELEPHONE: 071-586 5929 


OU A development by Rosebaugh Copartnership Developments Limited. 
Pliftllffi Hn —» frwte London Rond. Scwnate. Kent TNI 3 1BL Td; OT32 74IP:6. Fro 0732 450700 Tfe. iafommiun and Jeuub provided vt jgrpartd for inlfiwt and only And are subject lo change and aluUl be c/nu legal eflna. 
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MOTORING/ GARDENING/SPORT 


Is there a cure for this illness? 

Stuart Marshall gets a peculiar complaint every time he drives a hot hatchback 



I AM suffering from a 
complaint you will not 
find in medical books. It 
comes on every time I 
slide behind the wheel of a hot 
hatchback. 1 call it motoring 
writer's schizophrenia. 

It affects many people in my 
trade. The symptoms begin 
with exhilaration, which 
develops into euphoria, 
accompanied by sharpened 
reactions and heightened 
self-esteem. During an attack 
there may be phases of 
over-confidence followed by 
moments of acute 
apprehension. Once the attack 
is over the patient suffers 
feelings of guilt. 

I have had several of them 
recently. The first was in 
France, when Peugeot let me 
loose in its new 106 TSi. It is a 
muscular little beast with a 100 
horsepower, 1.4 litre engine 
under its shoebox-sized bonnet 
Next was in Wales when 
trying Fiat's 148 horsepower, 


2-litre Tipo I6v. Then I had 
further attacks when living for 
a week at a time with the 
Renault Clio 16 v (1.8 litres. 137 
bhp) and Ford's latest 
manifestation of the Escort, 
the 2-litre, 150 bhp, 16-valve 
engined RS 2000 . 

Normally, 1 am not what you 
would call a fast driver. 1 aim 
to cover the ground reasonably 
quickly but above all smoothly, 
as a chauffeur might when 
hurrying with the governor to 
Heathrow to catch Concorde. I 
confess to not taking the 70 
mph (113 kph) British 
motorway limit too seriously 
when traffic is light and the 
road dry. But I think most 
urban 30 mph (48 kph) and 40 
mph (64 kph) limits are about 
right and 30 mph can be much 
too fast when, say, the schools 
are turning out 

Dammit, I do not even 
approve of self-styled fast 
drivers - the kind which 
squeak tyres as they leap away 


from traffic lights, look no 
further ahead than the back of 
the car they are tail gating and 
rely on heavy braking to keep 
them out of trouble. They drive 
with all the finesse of a 
bulldozer uprooting a hedge. 

Now, really fast drivers - 
people I have been privileged 
to ride with like former rally 
ace Erik Carlsson - are 
another matter. On the road 
they do not seem fast but 
manage to progress incredibly 
quickly while making you feel 
totally safa 

But I am wandering away 
from my point. Why do hot 
hatchbacks spark off attacks of 
motoring writer's 
schizophrenia? Why should 
they make one drive in a 
manner that can be hugely 
enjoyable but which one 
knows, deep down, is wrong 
and out of character? 

They are, all of them, 
a ttract i ve cars. Their power is 
seductive. Driving them is 


flatteringly easy because they 
are instantly responsive. True, 
the Clio's clutch was a muscle 
builder and the non-power 
steered Peugeot 104 felt a bit 
heavy to park. The Fiat was a 
filer on the open road, a gentle 
thing in town. I thought the 
Ford RS 2000 spectacularly 
mod; the best version of the 
latest Escort by far. 

Maximum speeds are 
irrelevant nowadays though 
the slowest of the quartet Is 
the 118 mph (190 kph) Peugeot 
lOSTSi; all the others are good 
for 130 mph (210kph). 
Standing-start acceleration and 
pick-up In third or fourth gears 
are impressive. 

So impressive that the 
temptation to head the pack is 
irresistible, even if it does 
mean overtaking lines of 
slower vehicles where it may 
be safe, but not always 
courteous, to do so. Firmed-up 
suspension and wide, higher 
speed-rated tyres encourage 


fast driving on winding roads. 
Brakes are uprated and 
sometimes have an anti-lock 
system. 

Let me be honest. Exploiting 
most of a hot hatchback’s 
performance, handling and 
roadholding in, say, the Brecon 
Beacons or the Scottish 
Highlands is as exciting as 
giving a good horse its head 
across open country. But it 
certainly is not legal. Is it 
responsible? A small, still voice 
has often told, me afterwards 
that it is not. 

Of course, one does not have 
to drive a hot hatchback hard 
enough to offend the law or 
antagonise other road users. 
But if one is not going to make 
use of the extra acceleration 
and higher cornering and 
braking limits, why have one 
at all? 

For all their desirability, hot 
hatchbacks have their 
downside. 

They ride harder and less 


comfortably than humbler 
models in the range. They use 
more fuel and are more likely 
to be stolen or at least driven 
away and possibly wrecked by 
those mis-named criminal 
pests, the joyriders. 

The current generation of 
hot hatchbacks started with 
the Golf GTi of the mid-1970s. 
But the first off-the-peg small 
car that could ran rings round 
expensive sporting machines 
was the Mini-Cooper 1275 S of 
1965 - and it was In a 
Mini-Cooper S that I felt the 


first twinges of the sickness I 
have suffered from ever since. 

But a cure for motoring 
writer's schizophrenia may be 
in sight. The hot hatchback, 
like the white rhino, is a 
threatened species. 

Insurance companies hate 
them, especially when they are 
owned by the young. 
Premiums are now high 
enough to put ownership 
beyond the financial reach of 
many a covetous under 
30-year-old, especially if they 
have had a couple of accident 


Because of this, demand tor 
used ones has fallen away, and 
they now tend to depreciate at 
a similar rate to Large engined 
executive saloons, some..of 
which are worth only 50 per 
cent of their list price after one 
year. 

It may be only a matter of 
time before hardening police 
and public attitudes to 
aggressive driving and flagrant 
speeding administer a coup de 
grace. 



Plant of the week 

Elaeagnus Gift Edge 

This fine variety of Elaeagnus ebbingii makes a large 
evergreen bush with glossy, lance-shaped leaves that are 
dark green, broadly edged with yellow. They have small, 
silvery, fragrant flowers in autumn, but it is as a hardy 
ornamental shrub that it is chiefly valued. It Is easy to grow 
in all fertile soils and is stocked by most garden centres in 
containers so that it can be planted at any time of the year. 

It will thrive in sun or light shade, but the best leaf colour Is 
produced when the light is good. If it grows too large, stems 
can be shortened or removed, preferably in May but 
certainly by August It can also be used as a hedge or 
screen, clipped during the same period. AH 


How to keep your plants contained 

Arthur Hellyer on the pots, tubs, urns and bags that are available to gardeners 


T HERE is little new about 
container gardening except, 
perhaps, the name and the 
facilities that are available 
for carrying it out. But gardeners 
have always grown some plants in 
pots, tubs, boxes, urns and many 
other containers which could be 
moved about readily, maybe brought 
under cover when the weather was 
bad or the plants were out of season 
or, more likely nowadays when so 
many container plants are cheaply 
raised from seed, simply discarded 
and replaced with something new. 

Le Notre made great use of contain¬ 
ers in France in file 17th century. The 
Versailles tubs which be used are still 
one of the most elegant designs. They 
are particularly suitable for large 
plants such as orange bushes - 
which is what Le Notre wanted them 
for - camellias, hydrangeas or rhodo¬ 
dendrons. 

At the other extreme of utility with¬ 
out beauty is the growing bag. This is 
a fairly recent innovation which 
scored an instant success as a conve¬ 
nient way of growing tomatoes, 
cucumbers and other crops that are 


susceptible to soil-borne pests and dis¬ 
eases. 

Anything that makes it easy to use 
fresh growing composts for each crop, 
and to dispose easily and with cer¬ 
tainty what has already been used, 
must be attractive to growers. 

It was soon clear that such bags 
had uses for ornamental plants but it 
took manufacturers a surprisingly 
long rime to realise that these 
required bags more attractive in 
appearance than the plain black, or 
even worse, the advertisement-cov¬ 
ered bags used for commercial crops. 

Really good containers should be 
at trac ti ve in their own right so that 
they can be used as ornaments even 
when nothing is growing in tiiem. 

There are two main ways in which 
ornamental plants may be used in 
containers, one to maintain a con¬ 
stantly changing display, largely of 
plants grown from seed and discarded 
after a single season of display; the 
other for more permanent cultivation 
mainly of shrubs and pere nnials , 
some of which may need protection, 
during the winter. 

There is no doubt that it is the 


seed-raised plants, many of them 
raised professionally and marketed 
when just coming into flower, that are 
making the greatest advance in sales 
at the moment and are being mar¬ 
keted in vast numbers for hanging 
baskets, window boxes, pots and orna¬ 
mental co ntain ers of many kiniia. 

The rise in popularity of patio and 
terrace gardens, and the increasing 
use of balconies for growing plants, 
have all contributed to this increase 
in using containers, and growers have 
been quick to seize on the opportunity 
to market plants in convenient packs 
suitable for making successive dis¬ 
plays. 

There are two main danger areas in 
container garrimiing whatever its pre¬ 
cise purpose and material These are 
watering and feeding. They are 
closely related since plants can only 
take In food in solution, which is one 
good reason for mixing the food, 
whether organic or inorganic, with 
water. 

It is just as easy, and as harmful, to 
overfeed and overwater as to do the 
reverse and the two guidelines I 
regard as most helpful are to use 


feeds according to label instructions 
erring, if at all, on understrength, and 
to give water, with or without food, 
until it starts to trickle out of the 
drainage holes or slits, or through the 
moss used to line hanging baskets, 
and then to give no more until It is 
needed - and that is the hardest 
thing of all to judge. 

Eye and touch are still the best 
guides but these are skills that 
require practice. Moisture guages are 
available but I have not found them 
particularly helpful. 

As to what to put in containers, 
many garden centres and nurseries 
have excellent display areas with fre¬ 
quently changing container plantings 
and much can be learnt from them. 

An excellent book called Container 
Gardening by Malcolm Hillier, pub¬ 
lished by Dorling Kindersley, at 
£1449, Is worth obtaining. It could 
prove very valuable to Inexperienced 
gardeners not only for its sensible 
text but also for its many excellent 
colour pictures showing a great vari¬ 
ety of containers, both conventional 
and unconventional, ways of using 
them and of associating plants in 


them. 

At the moment terracotta appears 
to be the most favoured material for 
con tainer s. Even my local petrol sta¬ 
tion maintains an excellent selection 
of them and. because of Its poroclty, it 
is a material that plants like. 

Terracotta is only the up-market. 
nam e for what in humbler dreum-. 
stances is just a day pot - and most 
old gardeners still maintain that 
plants feel more at home in clay than 
in plastic because day breathes and 
also allows movement of water. 

When plants arc to be changed toe-. 
quently I would always prefer put- 
based composts which ore dean and 
easy to handle. For more permanent 
planting there is a good case to be 
made for old-fashioned soil-based com¬ 
posts of the John tones type, but I 
find that many of those sold under 
that name contain too little humus 
and so get too Impervious to air and 
water after a few months. 

The remedy is to add more peat,' 
leaf mould, old mushroom compost or 
whatever is available that will keep 
the mixture porous for a long time. 


Boxing 

Lewis shows 
the moves of 
a champion 

Keith Wheatley meets a serious 
British heavyweight contender 



On target Lennox Lewis traps Glenn McCrary In a British and European heavyweight title bout 


Tennis/John Barrett 

The year Seles ruled 

John Barattfa -1991 world rankings __ 

(last year's rank In brackets) 

1 Stefan Ed berg... (Swe 1) 1 Monica Seles... (Yug 2) 

2 Jim Courier-(US -) 2 Steffi Graf.. (Ger t} 

3 Boris Becker .— (Ger 5) 3 Gabriela Sabatini.. (Arg 3) 

4 Michael Sttch ... (Ger -) 4 Martina Navratilova.. (US 4) 

5 Ivan Lendl.. {Cze 2) S Arantxa Sanchaz-Vicarlo.(Sp » 

S Guy Forget..(Fra -) S Mary Joe Fernandez............... (US 9 

7 Andre Agassi.— (US 3) 7 Jennifer Capriati _(US 10) 

8 Pete Sampras (US 4) 8 Jana Novotna. (Cze -j 

9 Karel Novacek . (Cze —) 9 Conchlta Martinez ....._(Sp -J 

10 Petr Korda.- (Cze -) 10 Manuela Maleeva Fragnlore .. (Bid 9) 


F EW British sportsmen 
are looking forward to 
1992 as much as Len¬ 
nox Lewis. IT the dice 
roll his way. the Kent-based 
heavyweight could.be fighting 
for the world heavyweight title 
before the year ends. Further¬ 
more. there are grounds for 
believing that Lewis could be 
the first Brit to hold that title 
since Bob Fitzsimons in 1897. 

Should that happen, his 
earnings would make those of 
Frank Bruno look like panto¬ 
mime takings. Boxing may not 
enjoy the profile or support it 
once did. Yet one should not 
underestimate the fervour that 
would surge behind a Briton 
who made it - not least in 
America. 

"England is seen here as the 
birthplace of boxing and with 
□early 100 years since there 
was a British champion, Len¬ 
nox is beginning to tap into 
that wave of sentiment," 
explained John Hornewer, a 
young Chicago attorney and 
Lewis's lawyer, friend and con¬ 
fidante. “Since he did so well 
in his last fight, he's beginning 
to have a big profile here." 

That fight, two months ago 
in Atlanta, saw Lewis achieve 
a controlled and capable three- 
round demolition of contender 
Tyrell Biggs. Producers at 
Home Box Office, who have 
Lewis under contract for two 
more fights, were thrilled at 
what they saw as his entertain¬ 
ment value. What inspired 
Lewis himself that night was 
less the sight of Biggs hitting 
the canvas than the later, main 
bout between Evander Holy- 
field and Bert Cooper. 

Holyfield looked a less-than- 
worthy champion, taking 
seven struggling rounds to 
stop Cooper, a journeyman pro 
who accepted the fight at six 
days’ notice. 

“Having watched him 
against Cooper, I know I can 
beat Holyfield," said Lewis 
immediately after that fight. 
“The problem is that a lot of 
other fighters will be thinking 
the same thing and there'll be 
a queue to get into the ring 
with him. I want to be first” 
At this point lawyers and an 
alleged rape enter the picture. 

Dozens of lawyers are plaint- 
tog and petitioning in Indian¬ 
apolis, trying to persuade 
Judge Patricia Gifford to post¬ 


pone Mike Tyson's trial on 
rape charges, to March he is 
contracted to fight Holyfield in 
a J 30 m (£i6.4m) match at Las 
Vegas. If Tyson cannot beat 
toe rap, hoteliers and promot¬ 
ers are anxious that he should 
at least delay it 

“Everything depends on 
Tyson," observed Holyfield’s 
promoter, Dan Duva. “We can't 
make plans with Lewis or any¬ 
one else until we know 
whether Tyson will be fighting 
again. If he's not in jail, we 
have to stick to our contract” 

Lennox Lewis has become 
used to lawyers in the back¬ 
ground of his life. His principal 
backer and financial adviser is 
Roger Levitt, the disgraced and 
bankrupt financial services 
entrepreneur currently on bail 
in London over 24 criminal 
charges and facing personal 
claims of around £50 bl 

Lewis was a principal com¬ 
ponent of toe Levitt Group’s 
plan to develop and manage a 
string of high-earning interna¬ 
tional athletes to match those 
of the International Manage¬ 
ment Group. It was Levitt who 
flew the boxer and Homewer 
over from Canada - where 
Lewis lived until 1989 - and 
offered him a car, house, 
$200,000 signing-on fee, and 
even a job for his mother. 

Homewer concedes that toe 
terms were absurdly generous, 
but says they reflected the pas¬ 
sion of the boxing-mad tycoon 
to "breed" a British champion. 
“The deal is personality-based. 
Levitt had to have Lennox 
Lewis, whatever it coat,” says 
the attorney. 

Lewis, 26, is one of the moat 
pleasant, intelligent and articu¬ 
late sportsmen you could wish 
to meet. If Bruno is Ian 
Botham, Lewis is David Gower. 
He describes himself as “just 
another buppy” (black urban 
professional) who wants to 
earn a fortune from boxing and 
get out as East as possible. In 
spite of his connection with 
Levitt, it is hard to see Him 
dropping into any kind of 
shady milieu in the way that 
Tyson and promoter Don King 
fit so cosily together. 

Although born in London, 
Lennox Lewis grew up in Can¬ 
ada, for which country he won 
an Olympic gold medal In 1988. 
A streak of sentiment, Levitt 
gold and a hunch that Britain 


might offer a fairer face to a 
hungry black boxer than North 
America brought him back 
home. 

to Toronto, they stHL tell the 
story of how boring promoter 
Irving Ungerman. who made 
his fortune in the chicken busi¬ 
ness, offered to take the young 
gold-medal winner, about to 
turn pro, into his stable, which 
had once included contender 
George Cbuvalo. 

Lewis listened attentively 
and. then noted that Ungerman 


was also guiding the career of 
Donovan Boucher, a black wel¬ 
terweight who had ended the 
career of white hope Shawn 
O'Sullivan some months 
earlier. 

“Mr Ungerman,” Lewis 
observed, with the utmost 
courtesy, “you manage Dono¬ 
van Boucher and he knocked 
out Shawn O'Sullivan who 
matte all those chicken com¬ 
mercials for Swiss Chalet And 
you sail toe chickens to Swiss 
Chalet, so now how come Don¬ 


ovan Boucher isn't malting any 
commercials?” For once, the 
loquacious Ungerman was 
dumbstruck. 

One cannot help thinking 
that a 23-year-old who can han¬ 
dle a chicken magnate so styl¬ 
ishly is going to come out of 
the Levitt mess in good shape. 
More important, he may give 
us toe biggest sports cheer of 
all in 1992 and beyond. Lewis 
says that if he wins the title he 
will stage all future defences in 
Britain. 


T HE outstanding ten¬ 
nis player of toe year 
in 1991 was a woman. 
The double-barrelled 
power of Monica Seles brought 
the 18-year-old Yugoslav 
left-hander ten titles including 
all three grand slam champion¬ 
ships she contested (Australia, 
France and the USX plus toe 
season-ending Virginia Slims. 

In a remarkably consistent 
year she reached the final of 
every tournament she entered 
and could be criticised only for 
the manner of her mysterious 
withdrawal from Wimbledon. 
As a result of toe storm of con¬ 
troversy that surrounded her 
silence on the subject, she will 
be a wiser woman in 1992. 

Stefan Edberg’s claim to top 
spot among the men is not so 
clear-cut As In 1990, toe four 
grand slam titles were won by 
four different players. Boris 
Becker, after winning his first 
Australian title, had a spell 
atop the computer rankings 
and rose briefly to tout posi¬ 
tion again following his pas¬ 
sage to the Wimbledon final. 

Michael Stich’s victory that 
day was an astonishing perfor¬ 
mance for a man who had only 
one tournament success to his 
name, and the psychological 
damage he inflicted on Becker 
seemed to affect his follow Ger¬ 
man for the rest of the year. 

Jim Courier, the American in 
Paris, whose forceful top-spin 
brought him victories over 
Bdberg, Stich and Andre 
Agassi on the slow red day to 
pam him a first grand afani 
crown, was also a finalist in 
New York, but he was crushed 
there by Edberg. 

The year had stated badly 
for Stefan with a semi-final 
loss to Ivan Lendl in Australia 
after the Swede had served a 
double-fault at match point 
Things did not improve in 
Paris where he fell to the 
groundstroke power of Courier, 
and at Wimbledon there was 
that frustrating semtAnat loss 
to Stich when the German 
never broke'Us serve but won 
three tie-break sets after losing 
the first 

Edberg finally stamped his 


authority on the year in New 
York. His crushing wins over 
Lendl and Courier in the last 
two roundB brought him his 
fourth title of 1991, a total he 
later extended to six with wins 
in Sydney and Tokyo. Only 
Guy Forget one of the heroes 
of France’s emotional Davis 
Cup success against the 
Americans in Lyon, could 
claim as many titles in 1991. 

Courier leaps from near 
obscurity to the No 2 spot He 
was not far from dislodging 
Edberg from No l. He had lost 
to the Swede in Melbourne but 
balanced that by gaining 
revenge in Paris, and would 
have overtaken him if he Huh 
won their final in New York. 

The 2 1-year- old double-han¬ 
der is a gritty competitor who 
makes the most of his physical 
strength. With the help of his 
coach, Jose Higueras, Courier 
is a much more patient pl ayer 
and his three tournament 
wins, plus an appearance in 
the final of the ATP Tonr 
championships in Frankfurt, 
gives him the edge over 
Becker. 

Stich’s Wimbledon triumph 
alo ne w ould have given Him 
preference over Ivan LendL but 
btfore that the 23-year-old new¬ 
comer had been a semi-finalist 
in Paris; afterwards, he 
claim e d the titles in Stuttgart. 
V ienna and Schenectady, New 
York to underline his rising 
status. With a second serve the 
equal of most men’s first deliv¬ 
ery, a beautifully-timed back¬ 
hand of great penetration and 
a growing awareness of his 
latent ability, we could see 
greater things from this intelli¬ 
gent and likeable man in 1992. 


After a dramatic loss to 
Becker in the Australian final , 
Lendl’s year was marred by an 
infection on his playing hand- 
following an operation to 
remove hard skin. He mi ggp ri 
the French Open and did not 
recover his best form at 
Wimbledon or in New York. 
However, he did garner three 
tournament wins and per¬ 
formed better in major Cham¬ 
pionships than Forget 

Below Seles there was little 
difficulty in rating the next 
four women. Steffi Graf 
reclaimed her Wimbledon 
crown in a nail-biting finish 
against Gabriela Sabatini and 
could forget the family prob¬ 
lems that had so affected her 
in 1990. However, she te 
unlikely ever to forget the 
humiliation of a 6-2 64) loss to 
Arantxa Sanchez in the semi-fir 
nals in Paris, her worst defeat 
at a major Championship. 

By reaching the final at 
Wimbledon, the semi-finals in 
Paris and the last eight at the 
Australian and US Opens, 
Sabatini had a marginally bet¬ 
ter year than Martina Navrati¬ 
lova who did not challenge in 
Melbourne or Paris but did 
reach the final in New York. 

Navratilova lost her Wimble¬ 
don title at the quarter-final 
stage when Jennifer Capriati, 
bely ing h er 16 years, produced 
an extraordinarily mature per¬ 
formance to win in two close 
sets. This was one erf! the best 
matches of the year but 
Capriati gave os an even 
greater thrill In New York by 
taking Seles to the brink of 
defeat in a heroic semi-final 
that ended in a third set tie- 
break of unbearable tension. 


Top tipster by a distance 


ADRIAN COOK first, the rest nowhere. That 
was the outcome of the Baring Post's 1991 
national tipsters’ competition in which Cook, 
who tips for die Post under the nom de course 
Diomed, won a £2,100 prize by giving 2,015 
winners from 6JJ90 tips (strike rate: SI per 
cent). 

AH tipsters had a bank of £1,200 to play 
with. When Cook was profiled in the Weekend 
FT five weeks ago, he was £178 dear of his 
nearest rivaL By year’s end. Cook had stretched 
that lead to £200, finishing with £800 to toe 
bank. The 25 per emit reduction in Cook's 
original bank (from £ 1.200 to £900) is a perfect 
measure of how difficult It is to make betting 


pay when confronted by high commercial 

rake-offs. 

The competition’s runner-up was Robin 
Goodfellnw of the Daily Mail (£700). The worst 
performers were Tempjegate of the Sun (£382) 
and Man on the Spot of the Sporting Life (£281). 

Co<to, 38, said this week that his favourite 
races for tipping purposes were eight to 
ten-runner middle-distance handicaps, both 
and overjumps. His worst: sprint 
hmriicaps. Essential information: CookWmself 

bets only once a year or so. He titi&ks it Is 
a mug’s game. 

Michael Thompson-Noel 
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modern? no, it’s epigrammatic 
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PAfcfi A thought is your 
Ne«'Y8ar meditations for an 
kultftriori who has just been 
. .. F ratirbd'after56years' sendee 
-: Xtar.Qeftnf Book Seventeenth 
QmttayVerie. Of aH- the Qxfard 
Books ft ' vaa the fatal Jaflaentlal, 
promoting theSOfircfaiiMry revival. 
of; Drama,: Herbert and -Marveli ft 
’ms not quiteffrat lathe fleltt the 
amtwtanco of w«J®etMffiotogy, 
edited by Herbert J.aGiieraon is 
1921; prompted .T-SrEEot to write 
btefimais oaapiTfciMel aph tf si caL 
Poets, Tfcfa-was tepertttted In 1934 

egttea 

“Donne's 'Stibge : aml Sonata', sot 
alone tefittufcof tbafc content and. 
■wit', butkr thefrrhythms. their 
suggeatitm of speech rather than 
song , irvaxk. a .new fashion in 
poetry, a shifttagof the centre of 


■gravity..." wrote the editors in 
■; their preface, claiming that this 
new fashion dominated the period. 
That claim has, over the past 50 
years, been the subject of continual 
debate in departments of BngWah. 

The question was, for instance, 
widely discussed in the Cambridge 
Journal - Scrutiny. In 1936 there 
appeared, from one of Its editors, 
FJR. Leavis, the book Revaluation: 
Tradition and Development in 
English Poetry, advocating a new 
. critical rating for several of the 

' poets in the Oxford book and taking 
a swipe or two at its editors in the 
proems. Nor was the discussion 
confined to academics in universi¬ 
ties. It provided inspiration for 
poets. Eliot, Auden, MacNeice. Emp- 
son found fruitf ul models in the 
Oxford book. For a while it seemed 
as if the terms “metaphysical” and 


“modem” were synonyms where 
poetry was concerned. 

It was, surely, reasonable after 
more than half a century to appoint 
an editor of a later generation to 
mate a fresh Oxonian selection of 
poetry to represent this wonderfully 
rich period. Professor Alastair 
Fowler was the man chosen for the 
Job; he is, as was Grierson, a Scot¬ 
tish academic, and Us approach to 
literature is historical. 

Fowler is a foremost authority on 
the development of literary genres, 
an interest which gives him a 
rather different perspective from 
Ms predecessors. He points out that 
the underlying poetic genre for the 
whole period was epigram in the 
Greek sense. Typified by brevity 
and a dosing “point”, epigram is 
the standard brick with which 
many a 17th-century poetic stone- 


THE NEW OXFORD BOOK 
OF SEVENTEENTH 
CENTURY VERSE 
edited by Alastair Fowler 

Oxford £25.831 pages 

tore, great and small is built. Epi¬ 
gram is to be discerned as much in 
a passionate love-poem by Donne as 
in those more leisurely, ceremonial 
country house poems in which the 
period delighted - Jenson an Pen- 
shurst, Marvell on Appleton House, 
Cotton on Chatsworth, and their off¬ 
shoot. the garden poem. Fowler 
describes these Estate poems as 
examples of English Georgic - a 
much more fruitful concept when 
thinking about the poetry of the 
period than "metaphysical”. 

The main difference between the 


old and the new anthologies is that 
whereas Grierson and Bullough 
were metaphysical fundamentalists, 
Fowler is an ecumenical liberal and 
he has opened the door to an even 
wider variety of poets in kind and 
gender than the previous editors. 
The question arises; has this 
breadth Involved a sacrifice of 
depth, of excellence? 

Well, all the familiar names are 
here including Shakespeare. Ben 
Jonson, Donne, Marvell, Herbert, 
Milton, Dryden, Cowley, Herrick. 
But mingling with these truly great 
is the Leveller poet and pamphle¬ 
teer, Gerrard WJnstanley with “The 
Diggers’ Song^ and so are even 
more obscure figures, the waterman 
Edward Taylor, the alcoholic Rich¬ 
ard B rath wait and the lunatic 
James Carkesse. 

Other newcomers include women 


poets ignored by the editors of the 
original Oxford book - that fine 
American poet Anne Bradstreet, 
and Lady Mary Wroth, who wrote 
despairing love-sonnets; also, Mar¬ 
garet Cavendish, Anne Finch. Mary 
Astell, Elizabeth Tipper, and the 
mysterious Emilia Lanier. The lat¬ 
ter was AX. Rowse's candidate for 
Shakespeare’s dark lady. She had 
not been discovered in time fra* the 
Grierson anthology, and even if she 
had, would not have gut into it 
Another recent poetic find is Cow¬ 
ley's epic The Civil War, parts of 
which Fowler has included. 

But In spite of these cmdal differ 
ences, frequently there is a duplica¬ 
tion between the two anthologies, 
and it is revealing to compare their 
presentation of the same poem. 
Fowler has modernised all spellings 
and use of capitals whereas the ear¬ 


lier editors tried to preserve the 
appearance of the original texts. 
Thus in Bishop Henry King’s “Exe- 
quy” to his wife who died In her 
twenties, Fowler has “But hark/ My 
pulse, like a soft drum J Beats my 
approach, tells thee I come...”; 
whereas Grierson and Bullough 
have, “But heark! My Pulse like a 
soft Drum/ Beats my approach, tells 
Thee l come ..." The latter seems 
much stronger - not least because 
of the pun on “Thee". Here the 
grieving bishop equates his beloved 
with God, a resonance lost if you 
down-grade the “T” to lower case. 

But Fowler has done a difficult 
job well. Younger readers will 
receive a comprehensive introduc¬ 
tion to the period: older readers will 
surely want to have both. 

Anthony Curtis 
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"PRIVATE PERSONS may he 
Vampyres, cetBioodSuckers, 
Le. Sharpers. Usurers and. 
Sfodybftt*rs...tat 
nothing less than the Power - 
of a 7>ea$t0p can raise ; 

up a compteat Vampyre."- 
(Gentierrum's Magazine, -■ - 
1732).. _ ... 

Bram Stoker began Draathz 
one hundred years ago. ft was 
already un enduring and . 
replicablemyth,resistant 
to c hang in g ftwntan and • - 

scornful of'rarody.Wbere did 
Stoker get Ms ideaa?-Or, 
more Interesting, why is - 

vampire ftterafare alive and - 

hHrng^ 


VAMPYRES; LORD 
BYRON TO COUNT 
DRACULA 

by Christopher Frayting 

FaberA Faber £1750. 429pages 


gathered a wide collection of 
VampireBteratmeinMs 
V ampyr es , a capacious book 
dripping with suspense and 
replete with horror.Jfis 
excellent fatrodnetion tracks - 
the Mstray of vax^re treatises- 
from 18th-century Serbia to " 
Stoker’s 1S97 cls£8lc,}?howing 
how Stoker synthesfeefl i, 

elements of the foUtlaric 

vampire, the Byromc Lord,V 
and tte/eranw/afiafetnthe- 
same book. . 

The first of thfise.vBnJgdre ‘ 
folklore from Stoda and. 
Bohemia,had surfaced in 
BngHsh periotflcalsin the _ 

1730a and 1740s, and was 
available to Stoker. The 
second, the Byronic figure* 
dates from 3SZ6, when modern 
vampire l i te ra t u re began with 
John Pnfidod; Byron's * ““t . 
physician. His.Tne Vampgrt \ 
was written in three mornings 
after spending the summer ■ - 
of 1818 totthByron. Shelley 
and Mary Godwin (the same 
party produced Frankens tein). 
Polidori’s hero Is an English 
aristocrat pnyfrigon. 
impressionable women. SntL - 
society girta In Athens and 
LandmLft was first 
Byrraic vampire. 

Goethe had m^evamidres 

respectable tn 1197 with Tbe- 
Briffe of Corinth, but it took 
PoBdorfk book to make the-. - 
vampimipwaidly moMle. and ^ 
Bynm’s reputation in the 1830s 
toaddasodaltimgtothataste 
rf blood — thus an 1836 
Parisianaccount of “ce Dap 
Aamvumptaqae’V • i -i- 

f&otofythjrd ihgtB dfanfe- 

the femme fatale Vampire - 
arrived fai 1830 wftS - : 

Hofflnaa , 8“Aur8lia‘ f qmmrThe 
Serapian J3ntkrm\ the tale' - - - 
of a dark-eyed aad dsathJhHWii - 
baronraa who weSssa warm ‘ 
blood to cool CnahHa. ~ 
Throughout the!0& century, : 
Poe, Gogca, DumiM,Iiyim: 
Linton and de Maupassant 
produced vanrafre stories;but • 
□cme was as chining as •• 


Gautier’s erotic La Marts 
Amottreux of "sea-green eyes 
and teeth of the purest Orient 
pearl" from 1836. 

Stoker himself was a 
. compulsive note-writer and 
list-maker, as the holdings at 
the Roeehhte h Fo undatio n in 
Phfladelphia and the 
-Shakespeare Centre, 
Stratford-upon-Avon, 

- cleartyshow. Striker’s 

' environment comes over 
plainly : a wonderful hst of 
Dracula’s characteristics 
scrawled on Lyceum Theatre 
notepaper reminds one of his 
life M the theatre (he was 
Henry frying's secretary and 
manager for 27 years); the 80 
pages of notes for. Draada hear 
, the imprint of Stoker’s precise 
: mind, right down to railway 
timetables and weather 
manuals. - 

Frayilng co nfi rms the 
origins of Dracula (“Count 
Wampyr”) in one of Stoker’s 

- dreams, scrawled on a scrap 
of paper in March 1890; “young 
man goes out - sees girls - 
one tries - to ldss him not 
on the lips but throat Old 
Count interferes - rage and 
fury diabolical. This man 
belongs to me, I want Mm." 
(Sic.): ■ 

As a postscript to the 
extrarts in this crowded book, 
iFrayllng Mcludes Game 
revealing excerpts from 
KrafEt-EWn^s 1886 
Psychopathic Sexualis on 
decadence, and Ernest Jones’s 
. sxcsjlleni Freudian account 
of vampires. On The Nightmare 
(1920). Frayilng can be witty 
too, describing AN. Wilson’s 
introduction to the OUP 
edition dDracnla as 
“anaemic." One can be 
much more sanguine about 
Framing’s book, 
sharply-written and incisively 
edited. 

Psychologically, Vampirism 
seems to he nothing less than 
an incestuous, necrophilic, 
sado-masochistic free-for-all; 
anything goes, as long as it 
is taboo. Practically, 

Vampirism is best expressed 

- by the perplexed lawyer in 

. Dracula wnoproaounces with 
professional exactness on 
the Count “he Left me under 
the Impression that he would 
have made a wonderful 
ftoftdbor." 

Andrew St George 



Georges de la Tour's The Cheater’ (with the ace of dubs) 


Art of ‘Higher Woollage’ 


T HE AIM of this on-going series of 
books (at present they are being 
published in batches of three) is 
to bring together writers and art¬ 
ists - living masters of the pen (novelists, 
playwrights, journalists) and past masters 
of the brush and the chiseL Hie writers 
have been invited to sit back and savour 
works of art; to reflect upon them; and to 
give us the fruits of their meditations. 

Self evidently, the result promises to be 
unusual, even a little unpredictable, 
because the task itself is an unusual one. 
It will be part reverie, part biography, and 
part formal art criticism; a mixture, per¬ 
haps, of poime en prose and hard scholar¬ 
ship. This cocktail could prove very stimu¬ 
lating, of course; and the publishers have 
been quick to make a virtue of the method 
itself in the handsome publicity material 
that accompanies the first batches of 
books In the series. They use such words 
as “magical”, “other worldly” and even 
“emotion of knowledge” as they endeavour 
to anticipate the likely impact of the texts 
upon their readers. 

The matter of design Is given a special 
emphasis by the publishers, too. Each 
spread, for example, consists of text on the 
left-hand page (beautifully printed against 
a background tint of beige as if it were a 
page from a novel) and a colour plate on 
the right. This fosters the illusion that the 
text - a “book-witMn-a-book" is bow the 
publishers describe it - has the coher¬ 
ence, the importance and the well-crafted 
unity of a good novel, and that it will 
indeed “permit the reader to advance... in 
these two worlds of the fictional and the 
artistic”. 

The titles are also very good value for 
money: £1X99 for a book that contains 
more than 30 large colour plates (made 


possible, one imagines, by the massive co¬ 
edition print run in five languages); they 
are handsomely produced; the quality of 
the colour reproductions themselves is 
above average. 

So far so good. Everything seems hand¬ 
some, admirable and courageous - until 
we come to read the actual translations of 
the texts written by this roll call of inter¬ 
national literary celebrities. And then the 
niggling doubts begin to creep in. Was the 
idea of r&verie, with all that that word has 
come to connote of the quasi-mystical wed¬ 
ding of intellect, subjectivity and the 
unconscious mind, quite enough? Was the 
publisher’s original brief no more than 
that? Were the authors even given a brief? 
Or was the fact that they were who they 
were a sufficient qualification for such a 
task as this one? 

For the fact is that the texts are often a 
disgrace. At worst, they are slipshod and 
almost incoherent - what Dylan Thomas 
once described as "the higher Woollage". 
Let me quote one example, from V&squez 
Montdlban’s essay on the painter Gauguin. 
Opposite the plate of Nature Morte 6 la 
Mandoline, we read as follows: 

"My attempt to recapture Gauguin (in 
poems written during the 1960s) was nei¬ 
ther onerous nor particularly far-sighted. 
The aim in the 60s was to achieve a demo¬ 
cratic cultural and political order that was 
universal, decentralising and anti-authori¬ 
tarian, the left challenged the dialectic 
fatalism (or contradiction) which forces 
mankind to pass by way of slavery feudal¬ 
ism and capitalism to reach socialism and 
repeated mention was made of the Asiatic 
mode of production giving rise to another 
potential emancipation process peculiar to 
a third world which has not undergone the 
industrial and liberal revolutions..." 


Did anyone read this statement before 
or after it had been translated into some 
sort of pidgin English? Did anyone find it 
interesting, stimulating, intellectually pro¬ 
vocative - or relevant in any way whatso¬ 
ever to an understanding of Gauguin and 
his work? Did anyone enquire after the 
meaning of that enigmatic phrase “Asiatic 
mode of production?" Did anyone care? Or 
did the printer perhaps lose the text of the 
original and substitute for it a fragment 
from some unpublishable Marxist sociol¬ 
ogy manual of c.1972? 

There are many examples of untreated 
verbiage of this kind throughout the 
series, but let that one suffice. Who is to 
blame for such bad writing? So much slip¬ 
shod editing? So many verbal infelicities? 
So many awkward turns of phrase? The 
authors themselves? The translators? 
Were these translations checked and 
approved by the English distributors of 
these books before the co-edition presses 
rolled? 

And how can hooks which purport to 
take art seriously allow Tintoretto to be 
described as Tintorello! Did the great 
Venetian belong to the opera buffo, after 
all? Was it the higher harlequinade that he 
was striving to represent on the great, 
coffered ceiling of the Scuola San Rocco? 
Molesworth needs to No. 

Michael Glover 

Secret Museums: Gauguin and M. 
Vaquez Montdlban; Gaya and Paul Ntzon; 
James Ensor and Paul West; Alberto Gia¬ 
cometti and Tahar Ben JeUoun; El Greco 
and Fernando Arrabal; Georges de La Tour 
and Pascal Qidgnard. 80pp, £13.99. Flohic 
editions. Distributed by Serpent’s Tail 
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A diva devoted to Hollywood dottiness 


n AM a thorough softy when it 
comes to animals. I love them. 
Dog& and cate are my passion. 
Their love Is unchanging. 
unconditional and unbounding 
in warm kisses and wiggling 
bodies." 

What ever happens to screen 
goddesses when they retire? 
like pet-lovers Doris Day and 
Brigitte Bardot, whom no jour¬ 
nalist today can approach 
without a written affidavit that 
he is dotty about moggies or 
doggies, Palm Springs-based 
Ginger Rogers has given up 
humanity for a larger love. 
Mate that two larger loves; for 
she also has reUgkm. “I owe 


my health and happiness to it," 
she confides. And she says 
farewell to the reader with the 
single word “Blessings.” 

Thinly disguised as an auto¬ 
biography. Ginger My Story is 
a guide to the dottinesses, 
woolly thinking and PR pos¬ 
tures a screen diva is encour¬ 
aged to subscribe to during a 
long, long career. They give 
her by retirement age an 
understandable readiness to 
retreat from humanity. 
Between 1930 and 1965, in 
which time she made 70 Sims, 
Rogers lived in a world where 
the adulation of others was her 
daily bread and where 
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make-believe kept edging off 
the screen into her life. 

Her book alternates well-pol¬ 
ished mythopoeic anecdotes, 
like the one about the blue 
ostrich-feather dress that got 
up Fred Astaire’s nose in Top 
Hat’s "Cheek by cheek" num¬ 
ber, with a screen diva's usual 
have-I-missed-anyone-out roll 
call of males in her life. These 
seem to have included abso¬ 
lutely everyone: from silent 
star Lew Ayres (first husband) 
to Cary Grant (unrequited 
love) to the indefatigable 
Howard Hughes (late of 
Katharine Hepburn’s autobiog¬ 
raphy). 

1 wish I liked Miss Rogers in 
print as much as on screen. 
Her early film career, before a 
Best Actress Oscar for Kitty 
Foyle gave her delusions of 
grandeur, was a delight She 
was a fresh, mickey-taking 
presence. But this book is pon¬ 
derous when it is not fluff)’. 
Much goody-two-shoes compli¬ 
menting of her peers goes 
together with bits of unattrac¬ 
tive bitchery. (Do we need tico 
stories of Fred Astaire's toupee 
falling off?) The final pages 
savour of valedictory smugness 
as our heroine passes from one 
award ceremony to the next, 
thanking her fans, waving at 
her autograph-hunters and 
moving at last towards the 
uncritical love-glow of her cats 
and dogs. 

Edith de Rham's Joseph 
Losey shows how one distin¬ 
guished American film-maker 
dealt with all that Hollywood 


GINGER MY STORY 

by Ginger Rogers 
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JOSEPH LOSEY ~ 

by Edith de Rham 

Andre Deuisch £1899. 304 pages 

PRESTON STURGES ON 

PRESTON STURGES 

edited by Sandy Sturges 

Faber £1499. 344 pages 

fl umm ery. He walked out on it. 
Losey ieft America in the 
1950s, banishing himself to 
England with a little encour¬ 
agement from the House Un- 
American Activities Commit¬ 
tee. HUAC had been showing 
an unhealthy interest in 
Losey’s supposed Communist 
sympathies. 

If he bad such sympathies, 
the Wisconsin-born director 
soon transmuted them into 
something rich and strange. He 
found the perfect screen writing 
partner in Harold Pinter and 
produced a series of baroque, 
sardonic visions of the British 
class system in films like The 
Servant , Accident and The 
Go-Between. 

Miss de Rham does not 
exactly warm to Mr Losey, but 
then who did? He presented a 
morose and misanthropic exte¬ 
rior that brightened up only on 
the film set. But be was a 
movie artist of beguiling mys¬ 
tery. The obliquity of his work 


was its richest feature - mak¬ 
ing (me regret that he never 
realised his cherished project 
of filming Proust - and 
Losey’s move to Britain and 
later Europe added subtle lay¬ 
ers of old-world enigma to the 
new-worid idealism with which 
he was bora. 

Miss de Rham is scanty with 
source notes and relies on dip¬ 
pings more than confidants. 
But she provides at least one 
revealing witness. Losey’s 
favourite actor Dirk Bogarde 
testifies to the human Losey by 
recalling everything from cry¬ 
ing fits to an illness bout that 
made the film-maker hand over 
directing reins for ten days on 
The Servant to Bogarde him¬ 
self. What are the auteur theo¬ 
rists going to say about that? 

Some auteurs have cast-iron 
claims to the title. If a Tnan 
writes his films as well as 
directing them, like the 1940s 
screwball comedy specialist 
Preston Sturges (The Palm 
Beach Story, The Lady Eve), no 
one can deny him authorship. 
But what about Preston 
Sturges On Preston Sturges? 
Did Preston Sturges write that? 

Not quite. Edited and 
arranged into autobiographical 
shape from Sturges’s diaries 
and letters, the book is a pre¬ 
tend-memoir devised by his 
widow Sandy. It is still a pacy. 
delightful read, foil of detail 
and persuasively modelled on 
the whipcrack-witty style of 
PS's own movie dialogue. 

Nigel Andrews 


An obsession 
with security 


C HRISTOPHER 
Andrew is a Cam¬ 
bridge historian who 
has made a reputa¬ 
tion writing about intelligence 
operations: Oleg Gordlevsky fa 
a former EGB officer who, it 
would appear, was turned by 
SIS in 1974, defected to Britain 
in 1985, and has since fur¬ 
nished material both to the 
Office and Andrew on his for¬ 
mer masters' whys and where¬ 
fores. 

One result of collaboration 
between Andrew and Gordlev¬ 
sky fa KGB, a history of the 
Soviet Union rather than clan¬ 
destine operations, which is a 
solid, reliable piece of work. 
Instructions From The Centre is 
a slighter thing altogether, 
heavily dependent on what 
Gordlevsky chooses to reveal 
or can recall (the sparse source 
notes are an indication of this 
factor), diverting in its details 
but not particularly valuable 
as a contribution to knowledge 
of our times. We are, as it 
were, offered roast beef fol¬ 
lowed by fruit salad. The for¬ 
mer is a bit tough, but provides 
substantial nourishment; the 
latter can be consumed in a 
few mouthfuls, leaving a vague 
sense of dissatisfaction. 

Xu setting oat to describe and 
analyse the 74 years between 
the 1917 revolutions and the 
attempted coup against Gorba¬ 
chev of last August the authors 
have clearly in mind the 
undoubted fact that huge, 
repressively cruel and all-em¬ 
bracing armies of state secu¬ 
rity have been a central fea¬ 
ture of Russian history since at 
least the 16th century- Until 
the 1917 revolutions such 
armies operated mainly within 
Russia. Since 1917 they have 
also attempted to operate on 
an international scale, 
reflecting not only the Leninist 
belief in “world revolution” 
but the endemic and 
well-founded conviction that 
Russia’s European neighbours 
have threatened Soviet com¬ 
munism, not merely opposed 
it. The authors describe this 
specifically Russian fear of 
encirclement in these words: 
"Lenin’s Manichean vision of a 
world divided between bour¬ 
geois darkness and Bolshevik 
light." 

KGB fa, therefore, enlighten¬ 
ing in revealing in great and 
well-documented detail how 
the combination of repression 
at home and espionage abroad 
fostered and bred a peculiarly 
vicious brand of suspicion 
about individual and national 
motives and actions. This psy¬ 
chotic condition, in Stalin's 
day, matched Ms own neurotic 
obsession about real or sup¬ 
posed enemies within and 
without KGB is important, if 
not wholly ori ginal In showing 

how this wicked dictator was 
so dominated by his neurosis 
that when, in early 1941, it 
became clear from “sure 
sources” that Hitler was about 
to turn east, be could not bring 
himself to believe intelligence 
from Churchill, Stafford 
Cripps, Richard Sorgo - and 
his own espionage and security 
subordinates in Moscow. 

Admittedly, the NKVD and 
GRU were not particularly 
effective at acquiring intelli¬ 
gence overseas, because the 
requirement to do so on a pro¬ 
fessional basis jarred with sub- 
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versive activities, in particular 
the attempt to penetrate west¬ 
ern governing establishments. 
Andrew and Gordievsky have 
little specifically new to say 
about “the Cambridge Light 
Blue Five” but do remind, us, 
in discussing this NKVD 
attempt to get inside the Brit¬ 
ish “upper ten thousand” in 
the 1930s, how absurd it was 
for Moscow to suppose that a 
clutch of disaffected young 
men represented the sources of 
power. Comparison with Rib- 
ben trap’s and Hitler’s delu¬ 
sions About “the Cliveden set" 
comes irresistibly to mind. 

When we come to the post- 
Stalinist era — and so, it might 
be remembered, to the worst 
decade of the Cold War, which 
only ended when Ehruschev 
was defeated during the Cuba 
missile crisis in October 1962 
- the narrative tempo slack¬ 
ens somewhat. The Soviet 
empire, by the early 1960s, was 
running out of steam: the onset 
and course of the Cuba missile 
crisis are described clearly. 
Narration of Oleg Penkovsky’s 
role, although arguably marred 
by revealing more detail than a 
stringent sense of security 
might warrant, is put in the 
right historical perspective. 
The Soviet Union was such a 
ramshackle affair technologi¬ 
cally that its capacity either to 
wage modern war or run an 
industrial society should, by 
the west In general, have seri¬ 
ously been doubted. Unfortu¬ 
nately, it has taken nearly 30 
years for these realities to 
become apparent to us alL 
Oleg Gordievsky commenced 
his service in the EGB during 
immediate aftermath of Ehius- 
chev’s defeat Although appar¬ 
ently possessing a clear grasp 
of “historical forces", the 
papers comprising Instructions 
From The Centre are so much 
concerned with minutae that 
one is forced into the impres¬ 
sion that Gordievsky quickly 
lost interest in intelligence 
operations as an element of 
State policy, defecting to 
Britain, all other reasons apart, 
to escape from the deadening 
burden of a system which, 
whilst remaining brutal, had 
become amazingly inefficient. 
Certainly the most revealing 
example of a system out of 
touch with reality is a report, 
presumably filched from the 
EGB Registry, purporting to 
establish the case for nring one 
comer of the Brampton Ora¬ 
tory as a dead letter box. The 
report makes curious reading 
to anyone familiar either with 
the Oratory - as the compiler 
of the report clearly was not - 
or the function of dead letter 
boxes. One can only hope that 
they order these things better 
in Moscow today. 

Anthony Verrier 
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Detail from one of the paintings of the Qajar period, currently at the Ashmokmn Museum, Oxford 

Victoriana in the harem 

Patricia Morison reviews an unfamiliar period of Iranian art 


T HE TEHRAN version 
of high Victoriana is 
not guaranteed to 
appeal to purists who 
associate Persian art with 
exquisite good taste. Iran in 
the 13th Century, at the Ashmo- 
lean Museum in Oxford (until 
26 January but closed on Mon¬ 
days: 0865-278000), may well be 
the first exhibition ever 
mounted on this subject in 
Britain. It is- a modest show, 
with no catalogue and not 
much in the way of text, but it 
is interesting because Qztfar 
period art is so unfamiliar. 

The focus is on secular and 
not religious objects, and the 
exhibits are the kind of decora¬ 
tive pieces that well-to-do mer¬ 
chants of the Qajar period 
would have had in their 
homes; mirror-cases, books, a 
perfectly splendid cat made 
from steel, daggers and enam¬ 
elled tableware. Qajar connois¬ 
seurs (a rare breed) will find 
pieces never before loaned out 


of private collections, and oth¬ 
ers which are usually buried in 
museums' lumber-rooms. 

A small group of 13th-cen¬ 
tury photographs sketches in 
some sort of background. The 
Qajars were the dynasty which 
ruled Iran from the 1790s and 
through the last century. We 
see pictures of two great Qajar 
rulers, Fath AH Shah and Nasr 
al-Din Shah, and pictures of 
eunuchs and the women of the 
anderun, which was the Ira¬ 
nian equivalent of the harem. 
Fath All Shah, you may recall, 
was the sexually hyperactive 
monarch notorious for having 
left some 5,000 legi timate heirs. 

His successor out one, Naar 
al-Din Shah, was more moder¬ 
ate, with a mere 60 or so concu¬ 
bines In his anderun. An 
album of portrait-photographs 
of these ladies Implies they 
were dreadfully plain, perhaps 
because eyebrows that met 
above the nose were consid¬ 
ered beautiful; if nature did not 


oblige, the gap was briged with 
a tattoo. 

Photographs of drawin¬ 
grooms of the period give a 
strangely “Victorian” impres¬ 
sion, with a mass of bric-a- 
brac, standard lamps and 
upholstered furniture with 
long fringes. A tidal wave of 
European influence was flood¬ 
ing through the Middle East in 
the 19th century, and fashion¬ 
able society in Ran was thirsty 
for images of the Western way 
of life. Traditional miniature 
painters responded by lifting 
images from Western prints 
and photographs. They bor¬ 
rowed landscapes, they bor¬ 
rowed Holy Families. Most of 
aU, however, they imported 
images of European women. 

Lacquer pencases and book- 
covers feature prominently in 
the exhibition because they 
were favourite places for paint¬ 
ings of this sort Persian lac- 
querware was unusual in being 
made out of papier-machi, and 


I do not much care for its tof¬ 
fee colour. Even so, there is so 
mnch charm to the way Per¬ 
sian artists represented Euro¬ 
pean society. The traditional 
Iranian heroes and heroines 
were not entirely abandoned, 
nor bird-and-flower designs. 
But the fashionable subjects 
were taken, very selectively, 
from western sources. 

Ingres-type women with fans 
lean against mantlepieces and 
Gainsborough-type ladies wear 
wigs like piles of sausage rolls. 
Vaguely Elizabethan banquet¬ 
ing scenes allowed artists to 
show lai fl A fl in daring necklinPK 
mrnmitting the enormity of sit¬ 
ting down to eat with their 
menfolk. Men and women take 
the air in open carriages 
wedged tightly together. To the 
merchants of Tehran and Isfa¬ 
han, images like these must 
have hinted at the charms of a 
Europe which was scandal¬ 
ously, yet deliciously, deca¬ 
dent 


Video 


Stop mugging the paying public 


I AM in an office at 20th 
Century Fox iu Los 
Angeles and Mel Brooks 
is screaming at me across 
his desk. “Hollywood - this is 
the lead of your article! - Hol¬ 
lywood doemt care about art 
It just wants to make hits! Peo¬ 
ple think Home Alone is a good 
movie because it made $550m 
worldwide. But people think 
it’s a good film because they 
like things that are easy, they 
like bland crap! I made a film 

called Life Stinks _" 

And he is off, talking my 
ears raw about Life Stinks and 
how good it is and how it 
salutes the human condition 
and how “the marvellous spirit 
of comedy surfaces even in the 
depths of degradation.” What 
has happened to the man? Five 
minutes ago he had a sense of 
humour. 

The video age has happened. 
Mr Brooks knows that Life 
Stinks is coming out on video 
in Britain, a country 1 repre¬ 
sent via a pink newspaper, and 
this presentation of his is 


"Publicity Push 2: the Cassette 
Phase.” It is his last chance to 
ensure that a film that made 
no money at the box-office 
(except, he points out insis¬ 
tently, in Italy) makes some 
from the video market 

Life Stinks Is not a good film, 
but it is decent-hearted and it, 
yes, salutes the human condi¬ 
tion. Month by month the 
video lists fill up with items 
that have no interest in any 
condition other than that of 
their distributors’ wallets. Jan¬ 
uary is a worse month than 
most, because the quality prod¬ 
uct came out before Christmas 
and we are now deluged with 
things like The Brain Eaters, 
Earth Vs The Spider and Psy¬ 
cho IV, interspersed with last 
year’s spendthrift also-rans 
like The Godfather Part HI 
(CIO. 

A video shop Is a wondrous 
place: all that blood and vio¬ 
lence splashing about on cas¬ 
sette jackets. But although the 
most lurid jackets are usually 
those advertising made-for- 
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video ch«wpiwy , Ide ntifiable by 
key words in the titles like 
“murder", “scream" or "blood," 
mainstream commercial fiimn 
now have to compete with 
these eyecatchers. So they re¬ 
surface on video, after a possi¬ 
bly shaky th e a t rical run, wear¬ 
ing a bold, bright jacket with 
splashy graphics and a scroll of 
critical encomia. Never mind 
that few critics can remember 
saying anything good about 
the film concerned. 

At the same time men like 
Mr Brooks must indulge in 
their lunatic hype to coin a lit¬ 
tle more money from a failed 
film in order to keep their 
places a little longer on the 
Hollywood payroll. 

It is a demented cultural-eco¬ 
nomic climate. Critics are 
sometimes asked why they 
express negative or carping 
opinions about a work of cin¬ 
ema. The answer is: because 
they are the only people 
allowed to do bo. No one else 
connected with the industry, 
when assessing a film, is per¬ 
mitted to point out that the 
Emperor is naked; or even to 
offer hints that the weather is 
a little chilly, your majesty, 
and you might want to throw 
on a scarf. 

The reason that advertising 
overkill exists in the video 
arena even more than the thea¬ 
trical one is that few critics are 
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any longer on guard duty. Most 
of than have done their job, or 
think they have, the first time 
around in the B.C. or “Before 
Cassette” era. Hence the anom¬ 
aly that when a film is video- 
released and most viewers 
actually come around to seeing 
it, no professional guidance is 
on offer: except from video 
magazines which largely exist 
to sell, not to assess, the soft¬ 
ware. 

Two ringing exhortations, 
therefore. Critics, you should 
be more aware of how and 
when film viewers actually 
view films. Men and woman of 
the industry, you should stop 
trying to mug the paying pub¬ 
lic whenever it comes around 
the corner into Video Alley 
without a policeman in sight. 

Enough, or 1 shall risk 
shouting across the furniture 
like Mr Brooks. Let us now 
graciously salute that film- 
maker’s talent, forgive him for 
Life Stinks, and remember that 
nearly all his good films are on 
video. They include The Pro¬ 
ducers, Blazing Saddles, Silent 
Mattie and (my favourite) The 
BSstory Of The World Part 1. 
Meanwhile the best non-Brooks 
January release is Listening To 
Britain; A Jennings Trilogy 
(Imperial War Museum, COD. 
This comprises three of Hum¬ 
phrey Jennings's masterly war 
docu mentaries combining 
patriotism, humour and a ten¬ 
der, caustic visual poetry. 

Nigel Andrews 


Chess No 904:1 b5+ Ka5( Kb6 
2 Rd6+ Qxd6 stalemate) 2 bs + 
Ka6 3 b7 Qc6 4 Rd7 Qxd7(Kb6 
5 Rdfi) 5 b8N + draws(not 5 
bSQ? QcS+). 




THE MARINE ART 
& ANTIQUES FAIR 

at Chelsea Harbour 

The Marquee, Lots Road, London SW10 
January Sth-12th 1992 

WxfaL IS EKX»-8pm -Tbura/Fri Uurn Tpre Sun llaartpm 

taefading marine liwt mm entt. 

uqinpineut. mated artefact*, ntitfft nvaids and general antique* 
Information fro nt Haney (Niiwjcmcitf Service*) Ltd, 

TO. Bo* H*. London W«J IQN.TcL071-624 517A Fs*07Ui25lU26. 


% 


A little light music 

Ronald Crichton visits Paris and Nantes in search of comic opera 



I N THE days after Christ¬ 
mas Paris looks surpris¬ 
ingly empty, except for 
queues - queues for thea¬ 
tres, big stores and above all 
for major art exhibitions. On 
New Year’s Eve the queues 
spread to food shops and not, 
you may be sure, because of 
shortages. At one famous trai- 
teur. not a mile from the Made¬ 
leine, staff were offering cham¬ 
pagne to queuers. Inside, the 
assistants were disobliging 
enough to qualify for auto¬ 
matic British citizenship. 
There was however a differ¬ 
ence. Their impatience is not 
caused by ignorance or lack of 
interest but by unconcealed 
feelings of superiority. 

Tit a nd around the Champs-E- 
lysdes, the trees glisten after 
dark with ropes of tiny white 
lights - sample but magically 
effective- The Southern end of 
the Madeleine is shrouded in 
mysterious, pearly blue, but 1 
was disappointed to find no 
special Alumina tio ns this year 
for the old Op&ra, the Palais 
Gamier. Indoors, the house 
was full and well sprinkled 
with children for a Saturday 
matinee of the ballet Romeo 
and Juliet in Nureyev’s 1984 
version, resplendent with Pat¬ 
rick Dupond, Monique Lou- 
dieres, Eric Vu An and Yana 
BridarL A centenary offering 
to Prokofiev, no doubt, but I 
must confess that, coming 
back to it after some time, the 
score as a whole does not wear 
terribly welL 

Lovers of that splendid 
building will be delighted to 
hear that culture minister Jack 
Tjmg has announced the com¬ 
pletion of the redecoration and 
considerable enlargement of 
the West wing, where the 
Optra's mouth-watering 
museum collections have long 
been housed in cramped condi¬ 
tions. They will now be dis¬ 
played in showcases specially 
desig ned by Richard PeduzzL 
The space, with larger reading 
rooms and better facilities for 
temporary exhibitions, will 
presumably embrace Gander’s 
gaunt Egyptian staircase at the 
foot of which one half-expects 
to discover the crouching form 
of Aida. 

At the Opera-Comique down 
the boulevard, where formerly 
a fine line of distinction 
existed between comic opera 
and operetta, the barriers are 
down with a vengeance. The 


Christmas show was not even 
an operetta but a twenties- 
style revue by Patrice Thorne re 
and Alain Lagarde, p unnin gly 
called L'as-tu revue? Not, as 
you might think, a pure nostal¬ 
gia trip but a fantasy on 1920's 
entertainment themes with a 
few old songs. The new ones in 
the old style and the l inkin g 
passages are by Jean-Michel 
Dalmase. 

Little evocation of stars of 
the past - not a sight of Mau¬ 
rice Chevalier's straw hat. The 
only Josephine Baker number I 
identified was sung by a Nor¬ 
dic-type blonde, ArieUe Dom- 
basle. Built around the person¬ 
ality and versatile talents of 
the indomitable, inextinguish¬ 
able, veteran baritone Gabriel 
Bacquier, smoothly directed by 
Olivier Benezech in decors by 
Lagarde and brilliant costumes 
by Christian Lacroix, eye and 
ear were agreeably enter¬ 
tained. It was nice to hear the 
music-hall song about a 
wooden leg which Stravinsky 
used in the fairground music 


in Petrushka. 

Otherwise big musicals loom 
large, with West Side Story at 
the Chitelet, Les Mis£rabtes at 
the Mogador and Peter Pan at 
the Casino de Paris. To find a 
real French comic opera I went 
to Nantes, where at the hand¬ 
some theatre-promoted-to- 
opera-house queening it over 
the Place Graslln, a stone and 
stucco circus with streets 
radiating star-wise (i magin e a 
theatre in such a commanding 
position In a British city!) 
there is a new production of 
Messager’s La Basoche. 

Messager was a conductor of 
great distinction, responsible 
among other good deeds for the 
first performance of Debussy's 
Pellias. He was also a com¬ 
poser of light music of the fin¬ 
est quality. La Basoche 
appeared at the Opdra-Comi- 
que in 1890 and remained in 
the repertory for years. D’Oyly 
Carte staged it in London as 
The King of the Students at the 
short-lived English Opera 
House,where it succeeded Sul- 



Arleile Dombasle and Gabriel Bacquier In ML’aa tu Revue’ 


Uvan's foanhoe. 

The Basoches were student 
associations traditionally 
granted some licence: they 
elected their own “king" and 
gave performances of satirical 
and no doubt scurrOona plays. 
One of their "kings” was the 
poet CWnrent Marot. who in 
the opera (Albert Carry's 
libretto is Ingenious but com¬ 
plicated) catches the eye of the 
young English Princes Mazy, 
sister of Henry VBL coining to. 
Paris as the second wife of 
Louis XIL Being a lively young 
woman she arrives a day early, 
incognita, to see Paris for her¬ 
self. One result of their meet¬ 
ing is that Marot's wife Colette 
has to be passed off as the 
Princess. When the truth 
ppnws out Mary is dismayed, 
Marot being a more attractive 
proposition than the ageing 
genuine King (in real life, 
t juris died soon after the mar-. 
riage, leaving Mary free to 
return home as Duchess of Suf¬ 
folk). 

The music Is light as air, 
with the subtle harmonic 
touches Messager managed so 
well, equally happy in pastiche 
16th century songs and in 
ensembles with an unexpected 
whiff here and there of Die 
Meistersinger - Messager. a. 
fine Wagner conductor, had 
recently enjoyed that work at 
Bayreuth. One is grateful to 
Nantes for rescuing La Bas¬ 
oche, now surely due to join 
the rediscovered Fortunio in 
the repertory, even though the 
production by Philippe Arlaud 
is not very distinguished. 

Two performers stood out - 
the stylish, experienced Jean- 
Louis Soumagnas as Maitre 
Roland, Marot's rival for the 
student kingship, and Sophie 
Fournier as Marot’s wife Col¬ 
ette. Her singing was some¬ 
times insecure but she per¬ 
fectly caught the note of 
warm-hearted rural innocence 
with a touch of slyness. As the 
Due de Longueville, sent to 
accompany Mary to France, 
Vincent Le Trader showed why 
“Elle m’aime!” became the 
opera's best-known number, 
but elsewhere forced the comic 
note relentlessly. Conductor 
Jean-Louis Fores tier's feeling 
for tempi was sure. Perhaps 
the grandly-named Orchestra 
Fhilharmonique des Pays de la 
Loire slightly underrated the 
difficulty of accompanying 
comic opera at this level. 


Radio 


Nostalgic about Communism 


T HE TEMPTATION to 
mark New Year’s Eve 
by recalling all that 
happened in the year 
was resisted by all the BBC 
networks except Radio 1. who 
gave us a Top 40 of the Year. 
To mark New Year’s Day with 
forecasts for the coining year 
was a privilege given only to 
the Prime Minister, inter¬ 
viewed by James Naughtie, 
though the previous day BBC 
correspondents, chaired by 
Gordon dough, gave their own 
conceptions. 

Surely one of the more 
important events of 1991 was 
the demise of the Communist 
Party. I belonged as a boy to 
the British bit until I made a 
change into the Junior Impe¬ 
rial League; and I could not 
like anyone who, when young, 
did not find something gener¬ 
ous about the idea of commu¬ 
nism. Many good names were 
remembered in Radio 4’s 
Damn, Damn, Damn, the Com¬ 
munist Party Man on Sunday. 

Intellectuals were recalled 
rather than such folk as “Red 
Ken” at Morris Motors; and 
many changed thoir minds. C. 
Day Lewis felt “kind of roman¬ 
tic" and Qess attractively) 
thought that “officer-class 
minds” could direct the work¬ 
ers. No one minded his becom¬ 
ing Poet Laureate in due 
course. Stephen Spender 
“wasn't really at heart a com¬ 
munist”, and he was later 
knighted. The Spanish civil 
war was a focus for sentiment 
as well as politics; from it 
grew, tortuously. Penguin New 
Writing. The Unity Theatre 
was an influential fringe 
house, and many good people 
worked there, mHnriing Roger 

Woddis, my personal Poet Lau¬ 
reate. Graham Greene had 
communist friends, but was 
not himself a party member. 


The programme was sympa¬ 
thetic rather than seductive, 
and did not keep Sir Michael 
Checkland’s name out of the 
Prime Minister’s list on Tues¬ 
day. 

My favourite programmes 
over the year’s end were From 
Guitry to Godard, concerts of 
French popular songs that 
Richard Mayne presented from 
Saturday to Friday (not Sun¬ 
day). Each covered a decade, 
and the songs were taken only 
from films - the sole possible 
excuse for not including Jean 
Sablon. On Saturday we had 
the 1920s; there was no sound 
on the movies then, but apt 
songs could always be found - 
Edith Plaf grinding out “Ca 
ira”, for instance, or Yvonne 
Printemps fully operatic in an 
aria. 

In the 1920s we had Cheva¬ 
lier in “Valentine” and Dan¬ 
ielle Darrieux, very sad, in 
“Dejd". But the 1930s had 
songs still often enough heard 
to keep them vaguely familiar. 
Here were Patachou in the pro¬ 
gramme's theme-song, “Sous le 
del de Paris”; Josephine Baker 
singing “C’est lui"; Darrieux 
again, as a Rnflgfan princess 
challenging the weather. “H 
pent neiger”; Femandel long¬ 
ing to be tuioyir, Yvonne Prin- 
temps, not a day older, singing 
“Je ne sale pas ce qua l’on 
pense”; and the discovery of 
the season, Charles Trenet, in 
“Je chante” and “fl pleut dans 
ma chambre". There were also 
such treasures as Yves Mon¬ 
tand, ZM Jeanmaire, Brigitte 
Bardot, Charles Axnavour, 
Jane Birkin (once banned by 
the BBC!). Never mind about 
understanding French; the 
songs and the singers were, 
and are, enchanting. 

Radios 3 and 4 both had con¬ 
tinuing “Consequences” games 
over the holiday. They were 


joined by Radio 5 in Chain 
Reaction from Tuesday 
onward. The idea was that on 
Day 1, A interviews B; cm Day 
2, B interviews C; on Day 3 - 
get it? But they picked the 
wrong names. On Tuesday, 
Ralph Steadman interviews 
John Cleese. Steadman once 
drew a great dust-cover for a 
book of mine; but he is no 
interviewer, and Cleese kept 
interrupting him. Cleese inter¬ 
viewed American novelist Wil¬ 
liam Goldman, who wrote the 
scripts of such films as Mara¬ 


thon Man and Butch Cassidy, 
bat he was seldom made to 
sound interesting. Then Gold¬ 
man interviewed Sir lan 
McKellen, and he in his turn 
Glenys Kinnock; but I wasn't 
listening by then. 

Two errors in my summary 
last week. One. the genes pro¬ 
gramme didn't go out on 
Christmas Day; two, Mind the 
Gap was not transferred from 
Radio 1 to Radio 4 but the 
other way round. 


B.A. Young 


Christmas Crossword solution 
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Hants; D. Brogden, Milton 

Malsor, Northampton; Mrs A. 
Chisholm, Blrkdale, South- 
port, Merseyside; N. Clare, 
Barrow-ford, Nelson, Lanca¬ 
shire; J.S.H. Gibb, Edinburgh; 


P.L. Goodman. New Barnet, 
Herts; Miss V.J. Harrison, 
London W8; Ann Hlnchliffe, 
Thornbury, Bristol; W.A. 
Howard. Birchgrove. Swansea; 

M. Rossor, Berkhamsted, 
Herts. 
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DUOTESS. Carton. Sw«. IMm.mjtm 

An Evening frith Cary Line leer 

IfabwCgroalGawtai Piw &CI7S0 TOM > 430 m 
MHUW Hi ,.. i |m.TiU> nu -ra, 

The Woman in Black 

Tubr. Co'CTaG.rd^ P<ll TWQ&QW I 7 

CAXWttC. aortas Crow *d TriOTl.mt Ma 
Da ncing at Ln gh 

TVibgUfcmw&t IrwHIMQ-n* TOM aowtg 

CLOSE. UuHrolnry Am. TrtorUMseM 
Sophisticated Ladle* 

Tab* nmJUhCfcc. Pure. a Tflsv 

HAVMAMCFT, Hjyraarlut TrltnjnsjaM 

BCCk fit 

m».n«rotiu,ciro. rrwg.naTmv.iire* 

The Phantomof the Open 
Tab^FVr»dUI,C>^Mp T Wa»Dt7^ g aTin>x«JI>cl 
intmwnu xADniM.» n , y n ft nwuiun 

Lraic^SLutMbarvATC TfiranjHmn 
Rye Guys Named Mm 
I» l»P^ l lt y Cl re a,rnc^ l LV^ 5cr0MfcOna:J 

NATIQNALTlUIA™ i . 5 «.h* , rt WCIWts, 
MUKMtnUNCrUDCB* 

THE WIND IN THE WILLOW* 

Ml TUninq, 

Lmahaa. 

TJffi MADNESS arcsoacE 111 
<*■<18 TUUa*»*-7 

Caftnlor 

THELTITttClA'ICAKT 

MDODWSDOING 

rnroitll Tas.T*OIN» Tutro-iVjt^. 


not AmenrvAtHAH 
Eaibtob Natkwil Ball* 

THENUTCIUCKER 

UnWUnlgtatfrWiWTtoBP rKrMr.La 

gnwaoneA t toa«iLc»ro«i&to wnrtHmw 

RonlOpm. 

lanozzedihcaro 

COStfANTUTTE 

Ramll.lM 

THstnimAcxai 

CbvwHGanhn TJIObOWIl 

•MRWS W*UA RoMtuny Am TlIWUTLHti' 

A Christmas Carol 

Ptwg-tit Tutu Apart TtwtNHI 

M-niStmt. 1*1 mao*. 1 M 1 
The Mousetrap 

T°tr LUfmtrS^ IVKat C-SH III T OMkOO»44 

SHAfTtSBUIV.SIwflaitBtroAva Talon.WLIW 

Phantom of the Open 

Tab* ^MTOrtlaimCttRSrUosg^BTSMMVIg 

VAUDCVtUX.ni* St H«d- MonMIW 
A Swell Party 

VICTOS1 arAVAOL VhlMUSUML UtfUMUt 

Buddy 

VBiaWaPnfi7-CraTai.«8 *TBW7 

“•"‘■wl wwuraT.nt* 

A Tribute to the Blocs Brothers 

Tbb»Owa*CM, fiw 

WtNnHAM^.llutuiL-mH MlXLSbMltt 
The Ride Down Mt. Morgan 
M>i»OITi 


TWvL.kaWbproro l*n.. 


ITlh»UO*M> 


Talrpl 


NmoNDON IhsryL.. 

Tuba Holbatu Prfcraf TMVl 


. untH-nn bracket 1 !'A fw will be 

oiinni wnmguluiiitcNihinididnik.w ■ 
N-olon^.Noieehifpew unalMHm. 

Theatreline 

T CallitteOUiTheatre!Ioenumbmiuitfcli 

RUlilrinr mure Infornutlunand dbllvaebJ ■ 
availability. Call*,aM]6fiun-peat, nr annul 
■Uuttver HamfiMii any wherein the UK. 
Theatre!lev i» produced by S.W B T in 
•MufblluB with FT. CUybuo 

i5SssssssaK? , ^ ,,fc 

OO^MuM,-«h41INlOaiddtan-a!«,nn 

I l*U pm * tfc beta arrant letitroa the day tffllw 

pcitannmrr fneseonbowytinnihr Lctanhe 
Square KainVicvIkbrl Booth 
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7JS NewaSMJH 

MU B*W 
7.46- TM ft*™ 


K» wid Alistair. 7JS 
k tun and teuQhtar. 
««. ‘n* Bator. Ul. 


J. I'.-'ti 


Thurtd*^. W<Jo»no . 

ittiVNafoeiv ----- 
.1MB Grandstand Introduced "by Stove 
Hid*r. Including 12.20 FootbaU: 

■ ' „NOT«trora lheFACup TWrd 
- . Round. 12.40 Racing from Hay- 

: ‘-l- dock Parkr Arlington PiwnMf 
. Series Steeplechase. 1205 Fcot- 

- ;ball. 1.05 NewaIl.Wftectop:Mit- 
J subishi Shogun Trophy (H’cep 

-5 i Chase).126€ifriumi«rtg;The 
tMrd cti th* FOurHffla event, from. 
'ie- lnrwt^JCk,'Au*iW,T^pJtee»no: 
•.r:- - The NewtoftSiWfolcchHa*. 

Delia; The World Championships 
.ftonttha uteMf-CpwpyGl ub. 
Su rrey. 5130 Cyclo-Cross; The 
Brftftft/Cpaff GbampforfoWp Irom 
... Heriow.3-30 SJd-JumpLng: Contin- 

: twdxowrage. 8JJ&. Football Half- 
.TlMWt'4.00 Crosscountry from 
Maitra it. ASS Final adore. Times 
-■■• may vary. : -- - i " 

bHUan. 

8.1 S fiagteoal News and Sport. _ 
B00 Noefa House Party. With gueste 
Shane Richie and Jhn Bowen. 

e. to'mnv'Wep GamM. A young com- 

i pufefrhoftunimawinglY hacks Into. 
' theDefenceDspartmanfa early 
warning syatam. and starts, tbs 
countdown to World War Three. 

' • '■■'StarringMsSh«w Broderick and . 

- Dataiey Gotoman <1983). - 
70ff'J*ooo and ttao. N»w series. MIID- 

cent Martin star* irr this Ught- 
" "hearted tfiriltoraa a clairvoyant 
arid ostrblogar, with a gift which . 

- la more instinctive.than psychic. 
SOSO HtnuBaby Boom. A successful 

T ■ career woman tdane; Keaton) la 
left holding Bis baby whan her 
-cousin anihls wit* die. leaving 
harwith their 13-nwnth-old 
. daughter. James Spiader and - 
Sam Shepard also star (1987). - 
«<X3fl News KKt Sport Wmdfiar. 

. 1009 Mstch of the D^y. Deemond 

- • Lynam introduces hifjhlights of 

the day’s football action as teams 
... .trom the non-league and lower 
divisions take on First Division 
chiba tn'the Third Round of the 
’ FA Cup7F4«turiiHl tfiraie matches; 
Including Crawley v Srighton. 
1SLOS FRmt Cbass. A teWy«L«tunw to 

- ■ her home town-end flmto herself. 

• daCmdlng a man accused dt mur- 

-' dedng an old friend. Starring . 

.■ JahriHor'0'MH and Robert S 
• •— Woods(1888?. . 

108 Westher. 

f. 40 doav. - 


UO The Four Orest Seasons.. US News. S.1S 
ArtkMs of Faith. B JO This Is ms Day. ULM Sm 
H ead HUB Osidsch Dlrakt 10J8 Fast Feasts. 
11.00 Into Print 


i iffigd How fo Laariiehiaegwage. 
With Tom Vernon; Andrew Sachs 
arid Samantha Bond. : 
i Country File. Rupert Sager 
reports from Ireland on a rural 
settlement project where families 
forsake cfty Hfo and. move to the 
countryside. •: 

WmHmt tor Fisraiam.. 

Hews; Psaaftsa. New series. Tim 
Uuea of ^Ethan Cord and Ms niece 
. hang' In the balance when they 
are bitten by .a'raMd Wolf. 

- Cartoon, 

CastEndars. 

Hatch of toe Day; Desmond 
Lymun Introduces thre action 
from the FA Cup Third Round 
game between Leeds Onhed and 
Manchester United at Eiland 
Road. Pius the draw for the 4th 
round from Lancaster Gate. - 
i ptoyfrsate.AnnekafUcatakes 
. on a new challenge to persuade 
viewers that eomething can be 
done to keep our children safe, 
i Antique* Roadshow. Hugh Scully 
arid Ms teatifHJTexperts call on - 
■Ouaeooforry.la North Wales. . 


tt^o songs of Praie*. hundreds of 

■ ~baU-rlngemdO(iBregate i wt8t - 
Martin fo the Fie Ida to ting their 
foyourito hymne. 

7.i S Ftine Young Shufock Hotmas. 

"• The great detective wid hia eaels- 
tanL Watson, maM «* Menage 
-■ shjdantt, and trace some myste- 

- ffoiii murdem-to aneaafom cult 

- ^Starring H flc ho fo S Row and Alan 

Cox with Susan Heatwood arid 
■FWftHe Jonas (1960). 

BjQft wmapand W H h o r ; • 

B.IB SeaforYouraeif - A Bhabeck 
SpsotaLThe Wntoior Ganeral of 

■ in* BBC; Michael Checktand, 
tace*a®ittlrg.«bouldie»lan- 
iforcrof programmes on BBC TV 

.. andradio,lnJmanaudlBncocon- 
sls|lng<d100viewera aridltaterv 

- ers. 

l(US Ever ym a n explores: eitrulun, the 
■ seffleeo «meem far. other*. 

1QJB The NobMCeeiiixy. Now aeries. 

Looking at Alfred Nobel, the 
- - - In v en tof of dynamite, who - ■ 

. befoaudhed Ms fortune to the 

- development of peace and intd- " 
fectual fuJWmarit ' 

110B MahabbsraL - 
12JS W ea ther. 

ISJOOm. 


SAS Open University. HAS I'd Uka to Teach 
the Wodd to Sing. HAS Just Another Day. 
12.15 pm FUnu fwe In. the Whirlwind starring 
Cameron MtahoH, Jack Nicholson, Millie Per¬ 
kins and Katharine Squire.. 

US Animation How. Narrated by 

Orson Welles. 

IAS Hetro and Graces. Berkeley Cas¬ 
tle, the ancestral home of the 
Berkeley family since lha 11th 
century, was the scene of Edward 
li's murder. Lady Victoria Lea- 
. tham recalls ancient family scan¬ 
dals: John Bly explores the link 
between chair design and social 
history and James Stourton 
appreciates the castle s art 

2.1 B n etwork Beat 

- - 2 Afi IflehabberaL (English subtitles). 

- US FBnc Foxfire. Jessica Tandy stars 

as an ageing, widowed woman 
living in the Appalachian tillls 
who refuses to leave her home, 
despite tempting offers from 
developers. Also starring Hume 
Cronyn, John Denver and Gary 

- - Grubbs (TVM1967). 

44B Darts Wortd Championships. First 
Round matches from the Lake¬ 
side Country Club. Surrey. Feat¬ 
uring Eric Bristow v Jann 
. Hoffmann and Bob Anderson v 
Ronnie Baxter. 

M B Crude 82. As the canine world 

G repares tor the major event of 
l year, Angela Rlppon and Mike 
. Stockman set the scene. 

7*10 News and Sport; Weather. 

700 TortoOar UestaretaM. Brahms' 
Sonata in F Major, first shown in 
1974, and repeated as a tribute to 
French cellist Paul Tortelier. 

. 8.15 Freddto Mercury: A Tribute. Elton 
John introduces a programme 
celebrating the life and work of 
Queen lead Binger Freddie Mer¬ 
cury. 

808 Moving Pictures. The drat 

full-length portrait of controver¬ 
sial director Sam Peckinpah, who 
died In 1B84. All MacGraw and 
' Jason jobanfs reflect on working 
with him. 

1005 FHm: Pat Garrett end Bffly (he 

KML Garrett, the gunmarvtumed- 
sherttf. sets out to catch his one- 
- time friend Billy the Kid. Western 
directed by Sam Peckinpah, star¬ 
ring James Cobum and Kris Krla- 
tofforson (1973). 

1200 Darts World Championships. Bob 
Sinnaeve v Paul Llm, John Lowe 
and Chris Johns. Introduced by 
Efemonn Holmes. 

108 Close. 


*701 But First This On Two; Crystal Tlpps and 
AHstalr. 701 Hallo Spsncsr. 7AS Playdaya. 115 
Two by Two. MO Tailing Tolas. SAS Baber. 
8.10 Blood and Honay. B0l Oatanders of dra 
Earth, AM The Bast of Blue Peter. 10.15 Thun- 
darcats. HUB Strangers. 11X8 Boxpops. HAS 
Thm OZona. laxo Cartoon. 12.10 pm CHhw 
TWiat. 

1.00 Opera Season. Julius Caesar, 

Handel's three-act opera. Is given 
a contemporary Middle Eastern 
setting by controversial American 
opera director Peter Sellars. The 
leader of a major world power 
visits a global trouble spot In the 
area, and the story unravels at 
the poolside of a hotel. 

5*00 Rugby SpaciaL The new year 
kicks off with coverage of the 
Division One match between Har¬ 
lequins and Bath. 

8*00 Ski Sunday. This special edition 
features the nan-alpine skiing 
disciplines represented In the 
Winter Olympics, Including the 
Nordic biathlon, ski lumping and 

... the demonstration events of 
freestyle skiing “ ballet and 
aerials. 

805 The Money Programme. Storm 
Clouds Gather. With the economy 
' still In recession and pressure on 
.. the pound growing. The Money 
Programme reports on the pros¬ 
pects for the economic crisis. 
Peter Jay examines the Imped of 
continuing high Interest rates 
and. In possibly the last major 
Interview with a Treasury minis¬ 
ter before Budget purdah begins, 
talks to Treasury economic sec¬ 
retary John Maples about the 
Government's determination to 
keep Interest rates high In order 
to defend storting within the ERM. 

7.15 The 1982 London International 
Boot Show. 

8.10 Signs of the Time*. New series. A 
five-part documentary series 
examining perceptions of good 
and bad teals in British homes. 
The first film, Marto-Loulse Col¬ 
lects Bric-a-Brac, is a comedy of 
manners about couples with 
Incompatible taste. 

0*00 nine Bird. Btopic of Charlie Par¬ 
ker. America's greatest black 
saxophonist who, behind his on¬ 
stage popular Image, led a trou¬ 
bled private life. Starring Forest 
Whitaker. Directed by Clint East- 

- wood (1886). 

1108 wortd Darts Chemptonshlps. 

- Round One matches from the 
Lakeside Country Club, Surrey. 


SATURDAY 


BAD TV-am. 9J25 Motormouth. 11X0 The (TV 

Chart Show. 12X0 pm The Munatera Today. 

100 JTN News; Weather. 

108 lwt News: Weather. 

1.10 Saint and Grewrsle. Ian and 

Jimmy preview the leading lies in 
the FA Cup third round. Plus the 
besl action Irom the New Year 
matches. 

108 The Day. 

200 SU Tips. New series. With ski 
Instruction and resort informa¬ 
tion. 

200 Cobblestones, Cottages and Cos- 
ties. David Young and his dog 
travel around the South West in 
search of interesting architecture. 

300 Snooker - The Mercantfla Credit 
Classic. Nick Owen Introduces 
the action. 

4AS Results Service. Round-up of the 
day's football results. 

800 FIN News; Weather. 

505 LWT News; Weather. 

5.15 10 Sharp! hosted by Pat Sharp- 

808 Baywatch. Starring David Hassel- 

hoff. 

6.15 BOnd Date. 

7.15 Barrymore. New series. Join 
Michael for an evening of fun as 
he meets the weird and wonder¬ 
ful people of Britain. 

800 Inspector Uoraa. The mysterious 
death of an ex-Deputy Police 
Commissioner brings Morse Into 
reluctant contact with an old pro¬ 
fessional rival. Chief Inspector 
Dawson. Morse and Lewis, in 
uneasy tandem with Dawson, 
spot a link with the unsolved mur¬ 
der of a young girl 18 years 
before. 

1000 mi News; Weather. 

10*18 LWT Weather. 

10*20 Tarrant on TV. Idiotic 

International TV Bnlppets, Includ¬ 
ing how commercial makers capi¬ 
talised on the flood of sentiment 
resulting from the Gulf War. 

1100 Snooker - The Mercantile Credit 
Classic. Introduced by Nick Owen 
from the International Centre, 
Bournemouth. Jimmy White 
begins the defence of his title; 

UN News Headlines. 

1205 Get Stuffed. 

1200 Ota Big E. 

100 Get Stuffed; ITN News HeedUnea. 

108 WCW Pro Wrestling; ON News 
Headlines. 

208 New Mualc. 

308 American College Football 1991. 

400 The HH Man end Her New Year 
Party. 


SUNDAY 


ft.00 TV-am. 8X5 Disney Club. 10A5 Link. 11X0 
Morning Worship. 12X0 Encounter. 12X0 pm 
LWT News Weekend. 12S5 LWT Wssther. 

100 mi News; Weather. 

1.10 50ft Yacht Racing Nantucket/New¬ 
port 

2.10 Film: Anne - The Movie. Sequel 
to the recently shown mini-series. 
Anna has now become a promis¬ 
ing ballerina and Rainer haB 
become her steady boyfriend. But 
after meeting a fascinating young 
American dancer. Anna is no lon¬ 
ger sure of her feelings or of her 
career. Starring Silvia Seidel and 
Patrick Bach. 

308 Snooker - The Mercantile Credit 
C l assi c . From the International 
Centre, Bournemouth. 

500 Bullseye. 

800 Animal Country. Sarah finds a 
klnkajou. and a python gets to 
grips with the cameraman. 

800 ITN News; Weather. 

808 LWT News; Weather. 

MO Highway. Sir Harry visits Mal¬ 
mesbury and meets one of the 
town's best known residents, 
actor James Grout. 

7.15 You've Been Framed! New 
series. 

TAB FUnu Agatha Christie's Poirot 

The Belgian detective is mystified 
to receive a strange letter signed 
ABC. But when Mrs Ascher of 
Andover is found murdered with 
an ABC Rail Guide placed near 
her, Poirot finds himself on a 
manhunt through the alphabet 
Starring David Suchet and Hugh 
Fraser. 

MB ITN Nswi; Weather. 

10*00 Regional Weather. 

1005 The South Bank Show. Profiling 
Douglas Adams, one of the most 
successful and original writers in 
the world. This programme 
explores the sources of his Ideas 
and imagination. 

1108 Snooker - The Mercantfla Credit 
Classic. Highlights. 

1200 Jmn-Mlehel Jarre - Parish tTN 
News Headlines. 

105 The ITV Chart Show. 

200 Film: Cloud Dancer. A champion¬ 
ship aerobatic pilot is tom 
between his career and the 
woman he loves. Starring David 
Carradlne and Jennifer O'Neill 
(1977); ITN News Headlines. 

400 Out of Umtts. 

500 Soap. 


CHANNEL4 


axo Early Morning. 9X0 Film: Charlotte's Web 
animated feature with the voices of Debbie 
Reynolds. Henry Gibson and Agnes Moore- 
head. 11.10 Kabaddl. 11AS Pro-Celebrity Golf in 
which the Sportsmen. Sandy Lyle and Kenny 
Dalglish, take on the Entertainers. Gary Player 
and Bruce Forsyth. 12A5 pm American Foot¬ 
ball: Red *Z 

1.15 WHHe the KM. 

105 Radng from Sundown Park intro¬ 
duced by John Francome. Includ¬ 
ing 8t 1X0 Portsoken Novices' 
Chase. 2.05 Baring Securities 
Tolworth Hurdle. 2.35 Anthony 
Mlldmay, Peter Cazalet Memorial 
Handicap Chase, and 3.05 Orien- ; 
tal Handicap Chase. 

305 Him: Woman’s Wortd. Three top 
salesmen and their wives are 
summoned to New York by the i 
boss, who wants to choose a new 
general manager. Starring Clifton ! 
Webb and June Allyson with Van 
Heflin, Lauren Bacall and Cornel 
Wilde (1954). 

5.10 BrooksMe.; News Summary. 

60S Him The Glenn Miller Story. An 
account of the life of the unforget¬ 
table bandleader, who died dur¬ 
ing World War Two. Starring 
James Stewart with June Allyson. 
Henry Morgan and Louis Arm¬ 
strong (1954). 1 

805 American FootbalL The second * 
week of post-season play in the i 
NFL features two games involv¬ 
ing the Divisional winners and 
the survivors of last week's Wild 
Card games. Mick Luckhurst 
brings live coverage of the whole 
at the second play-off game 
between the Denver Broncos and 
the Houston Oilers and Gary 
ImlBCh reports with highlights 
from the other. The winners will 
be just one game from the Super¬ 
bowl. 

1200 Film: Aphrodite Goddess of Love. 
Historical drama about a young 
Roman sculptor who falls In love 
with the Christian girl modelling 
for his statue of Aphrodite. With 
laebelle Corey and Ivo Garani 
(1957) (In Italian with English sub¬ 
titles). 

206 The Word (another chance to see 
Friday's show). 

305 Cfooe. 


CHANNEL4 


BXO Early Morning. 9X5 The Sword Of Ttpu 

SuKan.(Engiian subtitles) 10.00 Kabaddl 10JO 

Pro-Celebrity Golf. 11X0 The Lone Ranger. 

12X0 Little House on the Prairie. 

10O Voyage to the Bottom of the Sea. 

200 Rim: Hello Doltyl A widowed 
matchmaker has romantic 
designs on a wealthy grain mer¬ 
chant Oscar-winning Hollywood 
musical, starring Barbra Streis¬ 
and, Walter Matthau and Michael 
Crawford. Louis Armstrong also 
makes a brief appearance (1969). 

400 For Whom the Bull Tolls. Pam¬ 
plona's annual festival includes a 
daily race in which bulls and peo¬ 
ple charge down a terrifying half- 
mile route. Craig Ferguson 
reports from the festival while co¬ 
presenter Angelo Abela joins in 
the race. 

505 News Summary. 

500 Dig. Re-run of the unorthodox 
gardening magazine presented 
by Carolyn Marshall. 

600 The Return of The Magic Round¬ 
about Nigel Planer, who narrates 
the new series, debunks a few 
televisual myths and presents 
interviews with many stars who 
fondly recall the series. 

600 The Wonder Years. 

700 Ladakh - The Forbidden Wilder¬ 
ness. Naresh Bedi's film, shot in 
the remote region of Ladakh 
which borders on India. Pakistan 
and Tibet, tracks down the elu¬ 
sive snow leopard. 

800 Fangio. Ace Argentinian racing 
driver Juan Manuel Fangio 
recently celebrated his 80th birth¬ 
day. This programme presents a 
profile of the tlve-times world 
champion. 

800 American Football. Live coverage 
ot the game between the Buffalo 
Bills and the Kansas City Chiefs. 

1O0O Rim: Stand by Me. Besed on a 

short story by Stephen King. Sen¬ 
timental American drama which 
chronicles four boys' passage 
from adolescence to adulthood. 
Wil Wheaton, River Phoenix and 
Kiefer Sutherland star (1986). 

110O Paul Brady - Echoes and 
Extracts. 

1205 Animation. 

100 Close. 


REGIONS 


rrv fumoNS as London except at 

THE FOLLOWING TIHESs- 
ANQUAi 

12X0 Ski Tips. 1.05 Anglia News 1X5 Snooker 
- The Mercantile Credit Classic. 6.06 Anglia 
News and Sport 5.15 Cartoon Time. 

BORDCStc 

1X6 Border News. 1X5 Snooker - The Mer¬ 
cantile Credit Classic. 5XS Border News end 
Weather 5.16 Cartoon Time. 

CENTRAL: 

1X5 Central News 5XS Central News 5.15 Cen¬ 
tral Sports Special - Goals Extra. 6X0 Cartoon 
Time. 10.15 Local Weather. 

CHANNEL: 

1X5 Diary Daias. 1.55 Motors port Special. 2X5 
Snooker - The Mercantile Credit Classic- 5.05 
Channel News. 5.15 Cartoon Time. 

GRAMPIAN: 

12X0 Ski Tips. 1X5 Grampian Headlines 1.55 
Abalri 2.15 Snooker - The Mercantile Credit 
Classic. 4.45 Scots port Results. 6X6 Grampian 
Headlines 5.10 Crlomagan. 5.15 Cuirm Cfomng. 
10.15 Grampian Weather. 

GRANADA: 

12.30 Superman. 1.05 Granada News 1X5 
Snooker - The Mercantile Credit Classic. 5X5 
Granada News 6.15 Silly Symphonies. 

KTYl 

12.30 Superman. 1X5 HTV News. 1X5 Ski Tips. 
2-25 Snooker - The Mercantile Credit Classic. 
6X6 HTV News and Sports Results 
HTV Wafa* as HTV except! 

5X5 HTV News and Sports Results 5X0 Cartoon 
Time. 

scomsHi 

1X5 Scotland Today. 1X5 Snooker - The Mer¬ 
cantile Oman Classic. 4.«6 Scot®pon Results. 
5.05 Scotland Today S.15 Cartoon Time. 10.15 
Scottish Weather. 

TSWi 

12X0 The South West Week. 1X3 TSW News. 
1X6 Snooker - The Mercantile Credit Classic. 
5X5 TSW News. 5.15 Cartoon Time. 10.16 TSW 
Weather. 

TVS. 

12X0 Superman. 1.05 TVS News. 1X6 Motor- 
sport Special. 2X5 Snooker - The Mercantile 
Credit Classic. 5X5 TVS News. S.15 Cartoon 
Time. 

TYNE TEESc 

12X0 Riverside. 1X6 Regional News. 1.85 
Snooker - The Mercantile Credit Classic. 5XS 
Northern Ufe Sport Special. 5.15 Cartoon Time. 

ULSTER 

12X0 Blockbusters. 1X5 Ulster Newstime 1X6 
Snooker - The Mercantile Credit Classic. 6.08 
Ulster News and Sport 5.15 Cartoon Tima. 10.15 
Ulster Newsiime 

YORKSHIRE] 

12.30 Katts and Dog. 1.06 Calendar News 1X5 
Snooker - The Mercantile Credit Classic. 5X5 
Calendar News 5.16 Cartoon Time. 10.16 Local 
Weather. 

S4C Wales as C hannel 4 •napb- 

9X0 JeiOn. 10X0 Joe Smith. American. 0942) 
11.10 Pallas. 11.45 Rlktehl In London. 8X0 
Really Rosie. 7.00 Newyddlon Nos Sadwm. 7X0 
Bachs H) o 'Ma. 8.05 Dr Elen. B.05 American 
Football. 


JUDIT Polgar, the Hungarian 
prodigy, has become the 
youngest grandmaster in his¬ 
tory, breaking Bobby Fischer's 
record set in 1958. Fischer was 
15 years 6 months when he 
qualified from the Fortoroz 
Interzonal to the world title 
candidates, Polgar a month 
younger when she won the 
1991 Hungarian championship. 

Fischer was already US 
men’s championed his rivals 
in Yugoslavia included Petro¬ 
sian and Tal who, like Bobby 
himself, became world champi¬ 
ons. But I believe the Polgar of 
1991 would beat the Fischer of 
1958. Judit has a brilliant tacti¬ 
cal game, and her defence has 
become so unde r. She outplayed 

nine GMs from a strong chess 
nation in Budapest, and went 
for a win and the national title 
in the final round when a draw 
was enough for grandmaster. 

The world women's crown is 
here for the taking, but Pal- 
gar’s target is Gary Kasparov. 

The Foreign & Colonial Has¬ 
tings event now in progress is 
the first international since the 
USSR’s demise. The former 
Soviet GMs opened with a 
string of victories (A Shirov, 
Latvia, White; J Hodgson, UK 
Black; Benko Gambit; Foreign 
& Colonial Hastings 1991). l d4 
NfB 2 c4 c5 3 d5 b5 4 cxb5 a6 S 
b6 Current thinking is to 
decline the gambit rather than 
allow Black an initiative by 5 
bxa6 Bxa6. d6 6 Nc3 Qxb6 7 a4 
g6 8 a5 Qb7? Artificial Qc7 9 


e4 Nbd7 planning Rb&-b4 gives 
better counterplay. 9 e4 Bg7 10 
Bc4 0-0 11 Nge2 NfeS 12 0-0 Nc7 
13 Qd3 Bd7 14 f4 Bb5 15 b3 
Nd7 16 Ra2 RadB 17 Bb2 NfB 
18 Bal e6 19 h3 Rfe8 20 Ng3 
Rd7 21 dxe6 £se6 22 £5 White 
uses his extra spare to weaken 
the BK's defences. Bxc4 23 
bxc4 exf5 24 ex£5 gS 25 Kb2 
QaS 26 Rb6 g4 Further expos¬ 
ing his K so d5 77 cxdo Nfxd5 
28 Qc4 Bxal looks a better 
chance. 27 hxg4 Nxg4 28 Nce4 
Bxal 29 Rxal Bde7 30 Rel d5 
31 Qdl! dxe4 32 Qxg4+ Rg7 33 
Qf4 Qd8 34 f6 Qd4+ 35 Kh2 
RT7 36 Nffi Qxc4 37 Nh6+ Kh8 
38 Rxe4! 0*e4 39 Nxf7+ KgS 
40 NhS+ Kh8 41 Qxe4 Avoids 
the last trap 41 Qxc7? Qh4 + 42 

Kgl Rel mate. Rxe4 42 Rb8+ 
Re8 43 Rxe8+ Nxe8 44 f7 
Resigns. 

CHESS No 904 



a b c d e f a h 

White to moves and draw (by 

A Kuznetsov. 1977). 

Solution Page XTU 

Leonard Barden 


BRIDGE 


REGIONS 


rrv reg ions as London dumpt at the 

FOLLOWING TIHESc 

ANOLIAi 

12.25 The Spectacular World of Guinness 
Records. 12X0 Anglia News. 1.10 The Story of 
Steam. 2X0 Cartoon Time. 6X6 Anglia News. 

BORDER: 

12X0 Gardening Time. 12X6 Border News. 1.10 
An Invitation to Remember. 1X0 Perspective. 
5X0 Scotsporl. BX5 Border News. 

CENTRAL] 

12X0 Gardening Time. 12X5 Central News 1.10 
The Home Countries Triathlon. 6X0 The Spec¬ 
tacular World of Guinness Records. 6X5 Cen¬ 
tral News 

CHANNEL] 

12.30 Reflections. 12X5 Les Francais Chez- 
Vous. 12X0 Tele-Journal. 1.10 Dr Sauss on the 
Loose. 1.40 Ski Tips. 6X5 Channel News. 

ORAMPIAN: 

10.45 Peppino. 11.15 Perspectives 11X5 Linn. 
12.30 Jack Thompson Down Under. 12X5 
Grampian Headlines. 1.10 Bewitched by a Dol¬ 
phin. 5X0 Scots port 6X0 Scotland's War. 6X9 
Grampian Headlines 
QRANADA.- 

12X5 Close lo the Edge. 1.10 Anna - The 
Movie. 2X5 Taylor and McMenemy. 3X6 Bul¬ 
lseye 6X0 Coronation Street. 6X5 Granada 
News 

HTV: 

12X0 Regents Park. 12X5 HTV News. 1.10 Ger¬ 
man Touring Car Championships. 6X5 HTV 
News 

SCOTTISH: 

10.45 Glen Michael's Cartoon Cavalcade. 11.15 
Link. 11X0 Let's Reioice. 12X0 Day Out with 
Dana. 12X5 Scotland Today. 1.10 McCloud. 5.00 
Scatspon. 6.00 Scottish Action on the Elderly. 
61X5 Scotland Today 
TSWi 

12X0 TSW Farming Week- 12X5 TSW News. 
1.10 Fisheries News. 1X5 Mas Bygravas Slng- 
aiong Years. 2X5 Cobblestones. Cottages and 
Castles. 2X5 Backtrack. 6X5 TSW News. 

TVS: 

12X0 TVS News. 12X3 An Invitation to Remem¬ 
ber. 1.10 Dr Seuss on the Loose. 1X0 Ski Tips. 
6X5 TVS News. 

TYNE TEES: 

12.25 Jack Thompson Down Under. 12X5 
Regional News. 1.10 Anna - The Movie. 2XS 
The Back Page. 3XS Way of the Lakes. 6X5 
Regional News. 

ULSTER) 

12X0 Gardening Tima. 12X5 Ulster Newstime 
1.10 Anne - The Movie. 2X5 Spectacular 
World ot Guinness Records. 3X5 Bullseye. 5X0 
Coronation Street 6X5 Ulster News and Sport 
10.00 Ulster Newstime. 

YORKSHIRE! 

12X5 Goals on Sunday. 12X0 Calendar News. 
1.10 The Cashmere TraJI. 5X0 Animal Country. 
6.00 Bullseye. 6X5 Calendar News. 

54C Wales as Channel 4 escepb- 
9X5 Blue Murder ai St Trtnlan's. 11.00 Voyage 
to the Bottom ol the Sea. 1X0 The Trainer 
Wars. 2.00 Carreras. Domingo. Pavarotti. Mehta 
in Concert 3X0 Mozart's Plano Concerto in G 
Major 4.15 Snapshots. 4X0 The Crystal Maze. 
5X0 Pobol Y Cwm. 7.05 Newyddlon. 7.10 Salih 
Ar Y Sul. 7X5 Llcyrts Olsons 8X5 Hel Straaon. 
6X5 Dechra li Canu. Dschrau Canmol 9.05 Mwy 
Na Pnapur Newydd. 9X0 American Football 
91-32. 11X0 Pallas. 11X6 Monty Python Live at 
the Hollywood Bowl. 


TODAY'S comes from Tiger 
Bridge Revisited, an updated 
edition of Tiger Bridge by Jer¬ 
emy Flint and Freddie North 
recently published in paper¬ 
back by Maxwell Macmillan at 
£7.95. You will enjoy this book. 
This deal from the World 
Championships shows, as the 
authors say, that a finesse can 
acquire a touch of breeding: 

N 

♦ A J95 

V K J 8 7 4 3 

♦ A6 

♦ 4 


W 

4 10 7 2 

¥ 

4 R J10 9 7 5 4 
2 


E 

♦ K 8 

9 Q9652 


2 ♦QOS 

*53 * Q 8 2 

S 

* Q643 

* A 10 

*AKJ 10 976 
With North-South vulnerable 
South dealt and began the bid¬ 
ding with one club. West over- 
called with three diamonds, 
North said three hearts, and 
East tried to make things 
really difficult by jumping to 


five diamonds. South, however, 
fearlessly bid six clubs, con¬ 
cluding the auction. 

West led the nine of dia¬ 
monds. Atir cartes ouvertes it is 
easy to take with dummy's are, 
finesse the club knave, draw 
trumps, and sail home with 
one spade, three hearts, one 
diamond, and the seven clubs. 
But this declarer had other 
ideas. Playing low from 
dummy, he ruffed the nine, 
cashed ace, king of clubs, and 
ace king of hearts. The eight of 
hearts was returned, forcing 
East's nine to cover, and ruffed 
In hand. Now declarer led a 
dub, discarding a second spade 
from dummy. East won, and 
had no good return. Whatever 
he led, he could not prevent 
South from taking one more 
ruffing finesse against the 
queen of hearts. He led a dia¬ 
mond - South's wisdom in 
retaining this entry to dummy 
is now evident - and the slam 
was made by means of one 
spade, four hearts, one dia¬ 
mond, and six dubs. Brilliant 
- safe as houses,and elegant. 

E P C Cotter 


CROSSWORD 


Prizes of £15 each for the first five correct solutions opened. 
Solutions to be received by Wednesday January 15, marked 
Crossword 7,738 on the envelope, to the Financial Times, Num¬ 
ber One Southwark Bridge, London SEl 9HL. Solution on Satur¬ 
day January 18. 
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7X0 Today. 
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12.00 News. 
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12X3 Shipping ForecAM. 
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6X0 Morning Edition. 
AXO On Your Maria. 
12X0 Sport on 4 Plus 1. 
12X0 Sportscalt. 

1X0 Sport On 5. 

6X0 New*. 
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7X0 LX Top- 
9X0 AfrotoP Wfiridwtde. 
10X0 Sports Bulletin. 
10.1a On the Level. 
12X0 Sport 
12.10 CteM. 


WOTILO 8ERV1C8 
BBC tor Europe sen be 
rec eiv ed hi Western Europe 
on Hedluni Wm 048 kHZ 
(4«m) el tiw toHoertaQ times 
QMT, 

6X0 Newgdeak. BXO Londrea 
Matin. 7.00 News. 24 Hours; 
'News Summary. 7X0 From 
Tne Weeklies. 7.46 The 
Mezen Phenomenon. 8.00 
Ne«9; Words of Faith. B.18 A 
Jolty seed Stow. «X0 New 
WaveguWe; Woridbriet 0X0 
personal View. L« Sports 
Roundup. 

10X0 News Summary: Jos 
Now And Than. KLU Letter 


From America. 10X0 People 
end Polltlce. 11.00 
NewsdMk. 11X0 Londrea 
MUi. 11X6 MWagsmaflMln. 
12.00 News; News About 
Britain. 12.16 Mu HI track 3. 
12.45 Sports Roundup. 1X0 
NewshDur. 2X0 Club 648. 

2.13 Personal view. 2.30 
Sporuworld. 8.00 News; 
SpoTttworid continued. 

4X0 News; News about 
Britain. 4.16 BBC English. 
4X0 News In Gorman. 4X0 
German Features. 6X0 News 
Summery. Soortsworid: Final 
reautts. 6X0 Londrea Solr. 

6.14 SBC English. 6X8 News 
Summery. 6.30 Heme 
Aktuall. 7.00 German 
Features. 7.64 News in 
German. 8.00 News: Book 
Choice. 

6.15 Londrea Demlora. 6X0 
Europe This Weekend. 0X0 
Newshour. 10.00 News: 
Seeing Store 10.20 
Meridian. 10.6O Sports 
Roundup. 11X0 Nows: words 
of Faith; Book Choice. 11.19 
A Jolly Good Show. 12.00 
Nowsdask. 1Z30 The Ken 
Bruce Show. l.OO News 
Summery. 1X1 P*ey Of tub 
W eek; Vobuhars - Tftp 
Blind Master Mlnatral- 

2.00 Newsdesk. 2x0 tho 
B irth o< the Big Band. 3.00 
News; News about Britain; 
Sports Roundup. 3X0 From 
Our Own Correspondent. 
3.50 Write On 4.00 
Newedesx. 4X0 Buainoss 
Review: Travel. 4X5 News 
and prose review in Gorman. 


BBC RADIO 2 

7X0 Don MacLean Says 
Good Morning Sunday. BX5 
John Sachs. 12X0 Desmond 
Carrington. 2.00 Benny 
Green. 3X0 Alan Dell. 4.00 
Palm Court Time. 4X0 Smg 
Something Simple. 

6.00 Charlie Chester. 7.00 
Richard Baker. BXO Sunday 
Half-Hour. 6X0 Alan Keith. 
10X0 Arts Programme. 12X5 
Gyles Brandreth. 1X0 Colin 
Berry with Night Rida. 3X0 A 
Llttlo Night Music. 4.00 Steve 
Madden 


BBC RADIOS 

6.56 Weather News 
Headlines 

7.00 Morning Concert 
axo News. 

8X5 Music for the 

So re n Las l m a. 

0-16 Sounding Brass 

10.15 Musie weekly. 

11.00 From tne Proms i»i. 
1.00 New9. 

1.05 Signposts. 

1X0 Your Concert Choice. 
2.46 Dietrich 
Fischer-Dieskau 
250 Poet ot the Momn 
4.10 BBC Scottish Symphony 
Orchestra. 

5.15 Opera News. 

6.00 Epiphany Carol Service. 
7.00 Chopin. 

7X0 Sunday Play. 

0X6 BBC Philharmonic. 

10X0 Russian Rites. 

12X0 Nows 
12.OE Close 


BBC RADIO 4 

5.00 News. 

6.10 Prelude. 

6X0 News. Morning Has 
Broken. 

6X5 Weather. 

7X0 Nows 

7.10 Sunday Papers. 

7.15 On Your Farm, 

7.40 Suncay 

BXO The week's Gok 
C euse 

6X5 Weather. 

9.00 News. 

9.10 Sunday Papers. 

9.15 Letter from America 
9X0 Msmlng Service 

10.15 The Archers. 

11.15 News Stand. 

11.30 Pick oflhs Year 

12.15 Desert Island Discs 
12X5 Weather. 

1.00 The World This 
weenend 

1X5 Shipping Forecast. 
2.00 Gardeners' Question 
Time 

2X0 Sunday Playhouse 
4.00 Kenrwoi: 1629 
4,47 The Greet Bug Hunt. 
5X0 New?: Coastiiho. 

5X0 Personal O&sessxns 
5X0 Shipping Forecast. 
5X5 Weather 

6.30 News 

6.15 Tne Village. 

6X0 Bes: Behaviour. 

7.00 How Green is My 
Sa'nff" 

7X0 Bcrkshetf 

BXO Ccicorto 

BXO Tne Natural Histor, 

Programme 

0X0 Specie: Assignment. 
0X9 v.ajnor 
10.00 News 


10.15 Sprinkle ol Nutmeg. 
11.00 Anonymous in 
Pecxtiem. Slotting In In 
Houghton. 

11X0 Seeds ol Faith. 

11X5 Before the Ending of 
the Day. 

12.00 News and Weather. 
12.33 Snipping Forecast. 

12.44 (FM) Close. 

12.44 iLWJ As World Service. 

BBC RADIO 5 

6X0 Newsdesk 

6X0 Meridian Reports 

7.00 News and 24 hours. 

7X0 Sunday Edition, 
a.00 Chris Columbus. 

11.00 News and Sport; 

Blood. Sweat and Beers. 
11X0 A Century 
Remembered 
12.00 News and Sport. 

12X5 Rmga W'nnor. 

1X0 News: Sport Football 
Extra. 

5.00 SporL Bob Hanoi* 

Ratwe 

6X0 Spotto Bulletin. 

0.05 Mission Investigates. 
BXO Swallows and Ammons. 
7.00 Sports BullOtm. 

7.15 EuromijL 
3X0 Paso DoNe 
BXO France Extra) 

0.00 Doutsch DirekL 
9.30 Dragnet. 

10.00 Sport. 

10.10 Across the Line. 

12-00 News and Sport. 

12.10 Close 

WORLD SERVICE 
BBC ter Europe can bo 
received In Waatam Europe 
on Medium Wave B48 kHZ 


(463m) at the tallowing timea 
GMT: 

6X0 Newsdesk- axo Londrea 
Msfln. 7.00 News; 
Twenty-Four Hours; News 
Summary. 7.30 From Our 
Own Correspondent 7.50 
Write On. BJ» News; Words 
ol Faith. 0.15 Music With 
Matthew. 9.00 News: 
Business Review. 9.15 
Seeing Stars. BXO The Best 
ol Brlllsn. 9.45 Sports 
Round-up. 10.00 News 
Summary; Science In Action. 
10X0 In Praise of God. 11.00 
Newsdesk. 11.30 Londres 
Midi. 11X6 Mlsagamagazin. 
12.00 News Summary. 12X1 
PJay of the Week' Yabuhara 
- The Blind Master 
Minstrel. 1X0 Newshour. 
2.DO News Summary. 2.01 
The Bsttie Of the Bikes. 2X0 
Anything Goes. 3X0 News. 

3.15 Concert Hall. 4X0 News: 
News About Britain. 4.15 
BBC English. 4X0 News In 
German. 4,40 German 
Features 5.00 News and 
Business Review s.15 Ciuo 
548. 5X0 Londres Solr. 6.14 
BBC English B.29 News 
Summary: News in German. 
BXO German Features. 7.54 
News in German. 8.00 News 
and Business Review. 8,15 
Londroa Qernlere. 8.30 
Europe Tonight. 9-00 
Newsnour 10.00 News; Folk 
In Britain 10JO Meridian. 
10X0 Sports Roundup. 11X0 
News; Business Reviow. 

11.15 Lertor From America. 
it.30 The Ba»e of the Bikes. 
12.00 Newsoesa. 


ACROSS 

1 Legs in movement make one 
run (6) 

4 Dying to bury bone in heap? 
18) 

9 North American custom tak¬ 
ing antacid, originally, tor 
sickness (G) 

10 Vel tails badly in gala (B) 

12 County Star is retiring f4) 

13 Bars in stations? (5) 

14 This princess ot Tyre accom¬ 
plished nothing (4) 

17 Minute distance on ahead, 
say? (5-7) 

20 Trouper's pose in variety is 
laughable (12) 

23 We French show common- 
sense (4) 

24 Worker in charge? What a 
caperl (5) 

25 Chap running rings round 
race ol Man (4) 

28 Near-and-far spectacles? (8) 

29 Standards seldom change 
( 6 ) 

30 Night air (6) 

31 Means to signal left a bit (6) 

DOWN 

1 Possibly heat burts brown (8) 

2 Disturbed and sometimes 
shrink-resistant (8) 

3 General King Is lest a vege¬ 
table (4) 

5 Potter's way of keeping 
ahead of competitors? ( 12 ) 

6 Letter from a Greek Cypriot 
arrives (4) 


7 A continental film to make 
public (6] 

6 Fltty-cent cut i& quite a lump) 

ffl) 

11 Studded with celebrities to 
(he L/S standard (4-8) 

15 Operators of pistols taking 
the morning off? (5) 

16 Beef guide (5) 

18 This citadel in favour of 
lock? (8) 

19 Ttuowing-poleg-around-Am¬ 
erica championship (8) 

21 BA's in university presented 
Egyptian god (6) 

22 Cove at the end ot the line? 
( 6 ) 

26 Science-article to study (4) 

27 Mad? Coof off! (4) 


Solution to Pozzle No.7,737 
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The solution lo the Christmas Crossword and the names of the 
winners appear on Page XII 
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FINANCIAL TIMES WEEKEND JANUARY 4/JANUARY 5 1 992 


I AM very fond of Germany, I 
like a lot of German culture 
and some of my best Mends 
are German. But I am begin¬ 
ning to think that Nicholas Ridley 
was on to something in his infa¬ 
mous July 1990 interview with The 
Spectator. 

You will recall that he described 
the European Community as “a 
German racket designed to take 
over the whole of Europe". 

He rather spoilt his case with 
some unguarded language, not to 
mention strange references to 
German "habits”. His blimpish 
attempt to link modem German 
politicians with Hitler’s Third Reich 
was unforgiveable. But Ridley's 
description of Germany as the 
dominant power in the EC is hardly 
anything new in the economic 
sphere- 

What has happened since the 
Bundesbank raised interest rates 
just before Christmas is only the 
latest example of this. Almost every 
country in the exchange rate 
mechanism has followed suit and 


With friends like Germans... 


John Willman finds himself more and more in tune with Nicholas Ridley 


put up rates - irrespective of 
national economic needs. 

Most of Europe has accepted an 
unnecessary deflationary blow 
because Germany needed to rein in 
the spending party after unification. 

Even in the UK, the only EEM 
country to buck the trend, the jury 
is still out on whether a rise in 
interest rates will be necessary. 

If British interest rates do rise in 
the next few weeks, who can doubt 
that the decision was taken In 
Frankfurt rather than Great George 
Street? 

What is new Is that this economic 
dominance is flowing Into other 
fields - most obviously into foreign 
policy. A sobering example was 
provided by Germany's bulldozer 


tactics in pressing the EC for early 
recognition of Croatia and Slovenia, 
against the better judgment of most 
other member states. 

Just days after signing up at 
Maastricht for European political 
unity, Chancellor Kohl described 
the decision as “a great victory for 
German foreign policy”. 

From here, it looks a good deal 
more Uke what Ridley described as 
a “rushed take-over by the Germans 
on the worst possible basis, with 
the French behaving like poodles”. 

Then there is the EC's Social 
Charter, which threatens to impose 
German employment costs on other 
member states. 

The argument is that this will 
level the playing field of the 


internal market. But the better the 
pitch, the more likely It is that the 
stronger team will win. The price of 
joining the German club is agreeing 
to the German rules. 

Of course, it is hardly surprising 
that Europe's most populous nation 
should seek a political role 
commensurate with her economic 
strength. 

Two disastrous attempts to 
establish German hegemony over 
Europe earlier in the century by 
military means failed to win friends 
and influence people. This time, 
power and influence has best won 
without a single shot being fired, 
through the unbeatable 
combination of a stable currency 
and a strong manufacturing 


The resulting par german ica Is 
far more attractive than any tin pot 
empire. Newly-freed countries from 
the east queue to join, and the mark 
is already the hard currency from 
the Oder to the Urals. 

1 suspect that many people In 
Britain would happily contract out 
the UK's economic management to 
the Bundesbank, especially if they 
could exchange their pounds for 
marks. 

Indeed, that Is precisely what 
monetary union is about for most 
EC countries - trading recognition 
of the predominance of the D-mark 
for a seat at the Bundesbank table. 

The price of that seat is 
agreement to German demands for 
a more unified political structure 


which Germany will dominate as 
the largest and strongest economy. 
That is where the furore over the 
decision to recognise Croatia begins 
to ring alarm bells. 

A European Union dominated by 
Germany may be a good place to 
spend the third millenlum. But old 
enmities could re-emerge with the 
‘‘uppity” Germans challenged by 
equally uppity French or Italians. 
How can such conflicts be resolved 
if sovereignty has been ceded to an 
institution dominated by one 
power? 

Ridley attracted ridicule for his 
view that a more unified Europe 
would make it harder to preserve a 
balance between the main 
continental powers - the 
traditional aim of UK foreign policy. 

For his pains, he was accused of 
being a little Englander, dwelling In 
an imperial past and unable to 
come to terms with the new Europe. 
Yet I find myself increasingly in 
tune with his argument. In spite of 
a fondness for things German. 


Journalist Francis Jay. who is 
researching a film with the working 
title "Great Thinkers of the Age of 
Glasnost," is now posing as a Rus¬ 
sian. Accompanied by the mysterious 
Hungarian woman Udiko Hazy, he 
is still on the trail of the enigmatic 
philosopher Dr Bazlo Criminale as 
he treks from conference to confer¬ 
ence. Their paths finally cross on a 
Swiss lake steamer, which is playing 
host to the exotic delegates of an 
international congress on eroticism 
in photography. Dr Criminale, who 
is in the company of the beautiful 
Miss Belli is one of the speakers. In 
this second extract from Malcolm 
Bradbury's new novel. Jay enjoys 
fas first real meeting with the Gats- 
by-esgue Criminale. . . 


I WAS beginning to learn 
quite a good deal about con¬ 
gresses and conferences, as 
anyone would whose task 
was to follow in the footsteps 
of Doctor Bazlo Criminale. 1 had 
certain half-formed thoughts on the 
subject which might in fact have 
made quite a good paper, if they 
ever decided to hold a conference on 
the topic of conferences (and I have 
no doubt that sooner or later they 
will). 

In one sense all congresses are 
like each other they all have lapel 
badges and briefcases, banquets, 
trips, announcements, lectures in 
the congress hall, intimate liaisons 
In the bar. In another sense every 
congress, like every love affair (and 
the two are often closely con¬ 
nected), is different. There is a new 
mix of people, a new surge of emo¬ 
tion, a new state of the state of the 
art, a new set of Ideas and. chic 
philosophies, a changed order of 
things. There are congresses of plea¬ 
sure, congresses of reason and con¬ 
gresses of emotion. 

In this simple scale of things, the 
Lausanne International Congress cm 
Erotics in Postmodern Photography 
- which, standing in the entrance 
of the ship’s saloon, I began, Ddiko 
beside me, to inspect - was pretty 
clearly a congress of art, pleasure, 
and emotion. The photographers of 
Lausanne, who numbered about 
eighty strong and had come from 
everywhere, were clearly a group of 
ego-fondling extroverts. Writers are 
sometimes inclined to let their work 
do the talking; photographers have 
to let their talking do the work. 

Yes, they were a flamboyant 
crowd. One woman was bare¬ 
breasted. One man wore a Napo¬ 
leonic uniform. Many had cross- 
dressed: several of the men bad on 
what looked like chiffon bedroom 
wear, and several of the women 
were clad in ties, tweeds or dress 
shirts and dinner jackets. They bad 
a band on board, so they began to 
dance. There was a bar on board, so 
they began to drink. There was 
finer food on board, so they began 
to snack. There were celebrities on 
board, so they started celebrating. 
There were evidently illegal sub¬ 
stances on board, so they began to 
dream. There were lips mid breasts 
and buttocks on board, so they 
began to neck and fondle and nuzzle 
and suck. They were beautiful peo¬ 
ple, and they knew they were, so 
they started to do beautiful and out¬ 
rageous and infinitely photographa- 
ble things. They also photographed 
themselves doing them, making 
their circle of unreality complete. 

But awiM all this glitzy excite¬ 
ment there was one small pool of 
calm, sanity and metaphysical rea¬ 
son. It surrounded, of course, Bazlo 
Criminale. 

We wandered round the ship and 
at first we could not find him. Then 
there be was. sitting at a table in a 
corner of the rear saloon. He wore a 
Ralph Lauren sport shirt under his 
fine suit, and his hairstyle had been 
slicked down in the style of a 
Thirties seducer. Belli, beside him 
in her bright orange dress, chat¬ 
tered, flirted, and constantly 
touched him on the arm. And in a 
crowd of flamboyant celebrities, he 
seemed somehow to be the true 
celebrity, as perhaps the constant 
flash of cameras insisted. I saw now 
how Criminale and People magazine 
could somehow go together. 

But he was still the hardy philos¬ 
opher. A crowd had gathered round, 
listening to what he was saying. 1 
stood on the fringes and caught 
some of it. "I read in the newspaper 
today a very Interesting thing," he 
was remarking. "Always first in the 
morning when he wakes he reads 
the newspapers,” explained Miss 
Belli- "I see the Japanese have now 
invented a special new toilet the 
Happy Stool," said Criminale. "It 
takes what you drop in the bowl 
each morning and at once makes a 
medical diagnosis of it.” "Bazlo, 
caro, yon are disgusting,” said BellL 
"In goes your effluent out from a 
slot in the wall comes your health 
report,” said Criminale ignoring 
this. "Too much vodka last night 
sonny, now look what you have 
done with your cholesterol. Maybe 
even a needle comes into your rump 
and puts the matter right." 

"Bazlo caro, eat something,’* said 
Miss Belli, pushing forward a tray 
of canapes. "All this blasted lovely 
food and you don't take any!" 
"After l read this, how can I eat 


Dr Criminale, I presume? 
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something?” asked Criminale, "You 
see what it means, there is no secret 
anywhere any more." 

I was still out there on the cold 
deck, watching the Swiss lights 
flicker on the shore, when someone 
came and leaned on the rail beside 
me. I turned, and there was a neat 
young man with a small beard, with 
a congress briefcase tucked under 
his arm. There then followed a 
familiar conference ritual, which 
resembles that, of dogs gntffto g each 
other, I checked his lapel badge, he 
checked mine. I saw that he was 
Hans de Graef, from Ghent, some¬ 
where in Belgium. 

He began addressing me in Rus¬ 
sian; I had to explain that since my 
departure from wherever I lived I 
had perfected my English so effec¬ 
tively that I bad now lost touch 
with my Russian. He seemed, I 
thought, a little suspicious, but 
began talking to me about the day's 
congress proceedings, especially the 
intense discnwrinn of the Feminist 
Non-Erotic Nude in Scandinavia, 
which had provoked such fury right 
after lunch. I must have acquitted 
myself quite well on this, though* 
because be switched to more gen¬ 
eral conference gossip, which pro¬ 
vided me with a good deal of useful 
information. 

I shifted the talk, or maybe he 
did. to Bazlo Criminale. Had he, I 
enquired, been a sudden new addi¬ 
tion to the congress programme? 
No, he said, glancing at me In obvi¬ 
ous surprise; he had been in the 
congress Information from the very 
beginning. In feet that was why he, 
de Graef, had chosen himself to 
come. He was, after all, the leading 
thinker in the field. I nodded, 
explaining that I myself had been a 
very late enroller. But his news 
came as a considerable surprise. 
Criminale had not, as 1 had been 
supposing, suddenly descended at 
whim on the conference, like some 
god from heaven deciding to lower 
his golden car. 

It now began to occur to me that, 
having totally failed to understand 
Ddiko, I had also totally felled to 
understand Razio Criminale as well. 


In feet from that moment onward, 
the thftig H I thought I hurl under¬ 
stood began to grow ever more 
obscure. 

Just behind the two of us, in the 
saloon, the band was going through 
its eclectic repertoire, which seemed 
to range from “Mirabelle, Ma Belle” 
to the latest Madonna hits. The 
decks of the vessel bounced; the 
erotic photographers were clearly in 
the best of spirits. Then, glancing 
through the port, I suddenly caught 
another, momentary glimpse of 
Bazlo Criminale. He was twirling 
and turning in a stiff and stately 
waltz: rather surprisingly, since the 
band was playing something 
entirely different 1 couldn’t from 
this angle, see his damning compan¬ 
ion, though the dress in his arms 
was clearly not the bright orange 
garb of Mias Belli. And there was a 
moment though it made no sense 
to me at all, when I actually 
thought the partner in his arms was 


and saw, to my complete surprise, 
that it was Bazlo Criminale. . . 

To this day, I have no idea 
whether - as we stood there on the 
cold deck of the steamer on Lake 
Geneva, leaning over the side like 
two passengers on a transatlantic 
liner, very probably doomed - 
Rngln Cri minale recognised wp, or 
whether 1 was some obscure grey 
figure in the darkn e ss to whom hie 
by chance began to talk. If he had 
same idea who I was, he certainly 
showed no surprise at seeing me 
there. 

Perhaps, given that he lived in 
the higher realm of thought, to him 
one congress was so like another, 
one congress face so like another, 
maybe even one congress lover just 
like another, and every situation 
merged into one. Maybe his reac¬ 
tion was somewhere between the 
two; he knew me, and he didn't 
know me; I was both satisfyingly 
familiar and totally obscure. He was 


‘They were beautiful people, and they knew 
they were, so they started to do beautiful and 
outrageous and infinitely photographable things' 


Ddiko, who was so determined not 
to speak to him. 

But just then we were both inter¬ 
rupted by a very physical-looking 
young Frenchwoman - she was 
strapping, entirely bald, and wear¬ 
ing what seemed to be a bathing 
dress; in feet in every detail except 
the grease she appeared indistin¬ 
guishable from an Olympic swim¬ 
mer - who came over to us, seized 
young de Graef and demanded he 
come to the dance floor. 

He smiled at me apologetically - 
I rather gathered that this was 
exactly what he had come out on to 
the deck to get away from - and 
then I was Left alone again, leaning 
over the rail, seeing the lighted 
streets and towers of a reasonahly- 
sized lakeside town come out of the 
darkness ahead. Then a moment 
later, someone else joined me by the 
rail, puffing somewhat, wiping his 
brow with a handkerchief. I turned. 


the elephant, I was the flea - that 
very convenient thing, the quiet 
young man who was interes te d in 
him bat in no way represented a 
rival or a threat At any rate, there I 
was, and he began to talk. 

"You don’t dance, I see,” he said, 
wiping his sweating brow. "Perhaps 
I should admit myself I am too old 
for this kind of thing." "Oh, surely," 
I said. "You know, when I was 
young, sex was such a wonderful 
discovery," he said. "My young 
friend, I will tell you something 
important but it will take you a 
long time to believe it When you 
reach a certain age these things 
cease to be a great discovery and 
turn into a bad habit” 

"Is that possible?” I asked. “These 
people there talk all day about the 
erotic,” said Criminale, waving his 
hand back toward the dancing pho¬ 
tographers. "They are like chefs 
who spend all their time thinking 


about food but have for g o tt e n what 
it is like to eat it But believe me, 
when you are over fifty, and I am 
quite a long way past it, sex Is like 
meat, only worth taking if there is a 
certain sauce with it" "What kind 
of saucer I asked. "In my case It is 
power,” said Criminale. "The erotic 
for me has always something to do 
with power. A woman to please me 
must always have a certain grip on 
power." 

I found this bewildering. Did the 
bewitching Miss Belli have a certain 
grip on power? She didn't seem the 
Jackie Kennedy or Joan Collins 
type to me. “No, sex is not so amaz¬ 
ing,” Criminale went on. “It is what 
we confuse ourselves with on the 
way to something better. It misdi¬ 
rects us and empties us. It is our 
unfortunate necessity, our inconti¬ 
nence, our error, our folly. Now the 
women don’t want it anyway." 
“That’s very depressing,” I said, 
thinking that if this was his current 
state of mind it must be still more 
depressing fra Mias BellL 

I suppose feme is erotic, ” I said. 
"But let me warn you, the love life 
of celebrities, which fills up all the 
newspapers, is never quite what it 
seems, sald Criminale. "The image 
is a deception. The description Is 
nothing like the reality. Celebrity is 
a public delusion for which the 
world will make you pay. And now 
where in the world have we got to?” 

“Where in the world?" I asked. I 
thought at first he was posing me 
some philosophical question, but he 
waved his hand grandly at the lake 
in front of us. "Oh, on the lake,” I 
said, "I think those lights must be 
Vevey.” "Ah, yes, Vevey," said 
Criminale, "Once the exile home of 
a very great man.” “Oh yes?" I 
asked. “Charlie Chaplin," he Mid , 
"Do you know Adolf Hitler's men 
had strict orders that the Fuhrer 
must never watch his movies, for 
the fear that he might think the fool 
he was watching up there on the 
screen was himself?” “No, I didn’t," 
I said. “Those two were bom in the 
same year, 1889, by the way," he 
said. “Think of it. Hitler and Chap¬ 
lin, the Fascist and the down...” 


And so we stood there, two 
friendly passenger, our cigar ends 
glowing, staring out over the rail as 
the lights of Vevey and than Mon- 
treux slipped brightly by. “You 
know, I like this lake," he said after 
a moment "Yes it Is very pleasant,” 
I said. "The Lake of exiles," said 
Criminale. "The people who loved it 
most were mostly exiles, Uke 
myself. All came looking for what 
you can never find. Rousseau came, 
looking for human Innocence. It 
was not here. Byron came seeking 
political Uberty. Not here. EUot 

came wanting a relief from the mad¬ 
ness of the modem. No good. Nabo¬ 
kov came and thought he would 
find Russia again. He found Swiss 
hotels.” He wasn't the only one, I 
thought 

I looked at him sideways. One 
thing, I realised, was certain: what¬ 
ever erotic delights this famous and 
fortunate man was enjoying - or 
perhaps not enjoying - in the 
warm arms of Miss BellL they had 
not diminished by one jot his teach¬ 
er's unquenchable desire to instruct 
and explain. I was full of questions; 
I wanted to ask him things, to ask 
him everything - about his child¬ 
hood, his politics, his philosophy, 
his experience under Karl Marx, his 
life, his loves. 

Bat I settled for listening, 
why not? That was what you did 
with Bazlo Criminale. After all. in 
the middle of an egotistical world, 
very short on dignity (the photogra¬ 
phers behind us were now turning 
the party raucous), he had the gift 
for deepening and dignifying any 
occasion, for adding presence anH 
value to any thought I found that I 
liked the sound of his taTWng voice 
the slow ironic tone of his ideas, i 
liked his seriousness, his human fla¬ 
vour, his sense of history. He came 
out of confusion, but he brought a 
sort of order. At moments lito* «■*»<«■ i 
knew there was nothing wrong with 
Bazlo Criminale. .. 


■ Malcolm Bradbury’s new novel 
Dr Criminate, will be pushed by 
Seeker and Warburg in September 
1992 ^ 
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I ENJOYED myself 
on New Year's eve. 

I took my assistant. 
Miss Lee. to dinner 
at the Moody 
Mongo in Mayfair. 
Ordinarily, the 
prices are so steep 

__at the Moody 

Mango that I have to wait until I 
am invited, but the last tone l was 
there I won a door prize, dinner foe. 
two on New Year’s eve. So off we 
went in the trusty Rover, dressed to 
kill. 

I had toyed with inviting Nonnas 
Lamont to join our table. I.have 
been ruder, for longer, about Nor¬ 
man than almost anyone. Right 
from the word go! I thought: some¬ 
thing’s not right here. It win all end 
in tears. Which is why It occuted to 
me. on New Year's eve. that magna¬ 
nimity would be in order, especially 
as Norman and I will be Notting 
Hill neighbours in 1992. as soon os 
he leaves Downing Street 

But then another thought strode 
me. Would it be fair to Invite Nor¬ 
man to the Moody Mango and 
ignore the other doomed ministerial 
souls who appeared in this column 
in 1991? John Uqjor? Kenneth 
Baker? Malcolm Rifkind? 

Answer it would not have been 
fair, so l did not invite him. Bat 
Miss Lee and I were not short of 
company at the Moody Mango, tar 
those in attendance Included many 
of my closest friends, all of whom 
surfaced in this column last year. 

Miss Lee was at her loveliest. She 
is a fortysomething Yorkshire- 
woman, well to the right of centre, 
who spends absurd sums on clothes 
at the dreadful Harvey Nicks. But 
that is her only fault. She has prize. 
She is fragrant And she counterbal¬ 
ances my own glum moods and 
(very minor) pretentiousness. 

"Have you made a New Year’s 
resolution?" asked Miss Lee, candle¬ 
light dancing in her blue-green 
eyes. 

"No," I said, through mouthfuls 
of pesce ai ferri alia moda delTAd- 
riatico. "Too banal by half. 2 read 
last weekend that Will Carling's res¬ 
olution for 1992 was to drink less 
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coffee. What a potato! Who is Will 
Carting?” 

"You know perfectly well Mich¬ 
ael We’re not at home, tonight to 
Mr Silly-Talk." 

Just then. Jack Hlllbrooke. 
Britain's richest bookmaker, 
crossed the room to greet us, 
accompanied by two other dear 
friends, Sheikh Wall! Al-kaijabi and 
Lady Catherine de Moubray-ffrench- 
Moubray. All three were sombre. 

“HI there, Jack," I said. "And 
what is your resolution for 1992? To 
bleed the last drop of blood from the 
hapless punters? Or you. Sheikh 
Walli? To buy another 1,500 race¬ 
horses? Catherine? To change your 
Korean chauffeurs even more fre¬ 
quently?" 

None of this went down well. 

"I am battening the hatches,” 
said Jade. “Everywhere I look 1 am 
grave uncertainty. Never before 
have I stood at the edge of a vol¬ 
cano like 1992. Survival is the only 
game In town.” Sh eikh Walli said 
that he was downscaling his racing 
empire fast because of less-than-918 
oil, while Lady Catherine 
a n nou n ced that she was firing staff. 
“Cook's gone, and the assistant gar¬ 
dener. What a dire, dire mess. Is 
civilisation ending? If it were not 
for my chauffeurs I would be utterly 
bereft.” 

The next friend to greet us was 
Rory d'Avigold-TCaze, the theatrical 
impresario, accompanied by Pene¬ 
lope Powdermaker, the hot-shot 
media interviewer. Both of those 
were downcast, as was the trio of 
image-builders who came to our 
table next: Ron Manworthy, sports 
psychologist, Juliet Fetherbrayne; 
London's highest-paid PR, and 
Micky Muff, founder of the post¬ 
punk school of Engltah cooking. 

Micky's restaurant has closed. 
Juliet’s PR consultancy is up to Its 
spangled neck in debt Ron’s busi¬ 
ness has evaporated. Rory reckons 
that only 17 new Andrew Lloyd 
Webber musicals can save London’s 
theatreland from doom. And Pene¬ 
lope Powdermaker said there was 
no one left to interview. “No one. 
that is, who hasn’t been interviewed 
to death or isn't hideously compro¬ 
mised and tainted by the foul-ups of 
the 1980s.” 

Just before midnight, Wayne Tat 
ent, gaunt, groomed. 28-ish, slipped 
into the spare seat at our table. 
“Thought Td never make It. Lon¬ 
don s jammed, innit? So what about 
'92, Mike? You with all your cred. 
Must have heard sumthin’." Wayne 
is the younger brother of Keith Tal¬ 
ent the darts-playing west London 
racketeer of Martin Amis's novel, 
London Fields, 

“No Wayne, I haven’t. How about 
yourself?" 

"The word on the street," saU 
Wayne, “is that everything’s break¬ 
ing up. it’s all crashing, down. The 
universe is dying. So Tm doing n 
bunk. In five hours' time ru be aloft 
m first-class, winging me way to 
Sarawak. I'm going to ground, Mike, 
as far away from bother, as money 
can get." And then ha was gone. 

It was midnight I said to Miss 
“Now I know we’re in deadly 
PH* Happy New Year, Miss Leo. 

I think we should ring the airline." 
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